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prnch after small jlj. ivavv^ o , .fomr.™™*. PAKIS , Maj :r 

V'J. M^U .■ • ■. ■ — By aui Lewis, -S. Editor ^ A SPEECH marking a sub- which energy prices — but not 

- r ■ - aAwIvt istantial shift in U.S. inter- those of oi! alone — would he 

• eariV MHinS BY JOHN BOURNE, LOBBY EDITOR ; WASHINGTON, May 27. {national economic policy. Dr. linked to a selected group of 

1— /V14 M/VM ^mamu A SHARP RISE iu oil imports ! Henry Kissinger. Secretary industrial products imported by 

■ I a « ■ ... ....... ... .. . . cut back the US trade suiulus.of Stale. made it clear the oil producers. Dr. Kissinger 

JtMJJJL -1/ JL. • EQUmjES drifted lower The Prime Minister last night warned the nation that European, and big mont^ and underlined the 1 unlay that the U.S. now himself has so far made no mcn- 

. " after an early Improvement. league ” U.S. Companies IVOUld dfOD p lant; for investing in Britain if the answer reasons for President Ford's deci-l accepted that the dialogue be- tion of such a change in policy 

jl. ... The FT 30-share index, gain in » . |V ,, . , ” ^ .... . ** 'Sion to raise the oil imparl taxn 1tfeen °ti producers and consum- a t the LEA meeting. 

Md 1? 3 * 3 *>' 30 t.m. on occasional to fi* e Common Market referendum was No. Ito SJ a barrel, in the hope of ers should be broadened to in- Clearly, however. Dr. Kissinger 

inin^t IIS kSET urfe™ investment demand, ended a Speaking in Dewsbury. Mr. Mr. Wilson said thai since This description of one of the reducing America's dependence i ^ude the whole ^atiOTship *»• andPresidentGiscard d’Est^ung 

net 1.7 down at 353 J3. Wilson, again rebutUng Mr. entry into the Community, at most senior economic Ministers ', on imported oil. * OP d developing or France, who bad breakfast 

Wedgwood Benn's argument that least So EEC companies had in the Government is bound to ; .Announcing 3 reduced surplus I C °SfhtSih foreshadowed in Dr * all ? s to-day. would not be so 

7*1® “5 1 *“7 remaining in the EEC would be decided to start operations or increase The belief of most f or Aprii 0 E f $556.8121. on a 1 Ki«inperV Citv soeech rf P u ™ lsuc a 5 0Ut V 10 reconvening 

Is thought to he Britain s worst a threat to employment, said: " 1 expand them in Britain and that Labour MP# and Ministers that ' seasons I W-adiustcd basis. Mr fircr P fhSe of lhc P 1- oducer/consumcr con- 
fer rtwd aorfdent iu terms of CT IUIUKTRIII ! believe the opposite is the truth.'' a further 25 were considering afte r the referendum the _ Prime i Ro=ers Morion, the new Com- fiU? ti SSL has been f ? renc . e , b >' ^ autu “" un,c . ss 


big inyestmeiit loss | cut tr.s 

if U K. leaves EEC! surplus 


Kissinger plan 
to widen 
energy talks 


By Paul Lewis, US. Editor 
WASHINGTON. May 27. 


vmny-iwo peopic, an oraieTco. : , „ — .. ° 

to IheAiroBietu. died and 14 were ?* S *' m ‘ ©cciwional 

injured seripusfy when their ^vestment demand, ended a 

orach phi aged into a ravine to nct L< down at Wl3 * 


the- Yorkshire Dales. The crash 
fs thought Id he Britain's worst 
ever mad accident iu terms of 
loss of life. 

The coach, carrying passengers 
on a day -trip from the Cleveland 
area., overturned and .plunged 
into lhc 25-fool ravine in rugged 
countryside at Dibbles Bridge. 
Ucbdcn, in Wharf dale. The acci- 
dent happened on u notorious 
bill and no ocher vehicle was 
thought to be involved. 

Many of the victims' died on- 
their way to hospital or .shortly 
after arrival. Firemen had to 
use oxyaeelylene ..equipment to 
reach the trapped passengers. 

Tn June. 1925. the same spot 
claimed nine victibis . when a 


FJ. INDUSTRIAL 
ORDINARY INDEX 


He added that he bad been try. cm ploy men, -creating projects Minister will ask Mr Wed^ood ^ Secret^. ™ ssed thaT£ SplaSed" at an ‘SleroaVonal ^he U D S “rS,« 

mg 10 persuade some American bore. “But there is a lot of Ben r 1 to ul-e another job in the icrcuscd oil j mp0ns ha d cost the! meeting. at ^ US ' on 11118 pomt 35 

companies, especially in the „ 3 nu,n , b f.\, . , . ! country an additional SSOOm. and i Addressing the first session of . , . nm „>, oc - lc i a i d 

aulo'f.ohile industry, to expand stunnal compands, both in the Asked at me daily pro-Market : called for a new drive to con- J ihe international Energy Agency 3n fP ,te of .^ e em Pj’ aS1 ? 
production in Britain and aive f . ■ P° s, P° n ‘ Press conference what he J serve energy. ! at Ministerial level since its crca- ?J! r oi^lions between the inous- 


N'ovember. Dr. Kissinger and developing nations Dr. 
U S. would support the Kissinger was as adamant as 


iropc. : uai LCJtucis. . u: d 0 ]iar.a-harrel sain ine U.S. wouio support me " „ " j 

He argued that if the elec- ,n ’ ' .. worker?, secretaries, local pov- foreisn oil in Febru»rv reconvening of the preparatory 0D j De w? 

rale voted for withdrawal from A ^ es vote 011 41115 cmmt ernment officials and oth . er distorted the 8 fieures for the 6 rS meeting of oil producers and con- 'mlSnIiJ 

_ « _ - _ nnhhn enrv.,nti •• u r,..M i. u , ui&Lurieu luc nguj.es iur lue DTst n :.vs« » ncorous conser\'atinn measures 


lorale voted for withdrawal from " , “ ,s '■ 

the Community, the promise of , — 

the American president of one jtctcrcndum news. Pages 12 


BAY 27,1975. 


of the biggest companies here 
“to lead a delegation of other 
U.S. manufacturers — big league 
people— to interest them in nuk- 
ing Britain a new or expanded 
centre for their European opora- 


and 13 

Society to-day. Page 17 


coach with a alghtsceinjB party Uncertainly over wage.' ^ settle- dropped. 


obviously be fewer/' 


from York crashed through the mems ^ ^ aP nro ac hins Although ho did not 
parapet . . referendum were the main ^ S, h l o h!! 

** Au i U ?' ^ ^ a ‘ restraints. . ,._ l ™nt visU to the U 

stoners- died and over 20 were 

injured when their couch collided • GILTS benefited from the •}. ..^h ic u nnr 
With a car. on . the Yorkshire contlnaing trend to lower U.S. ttil ior him and mh 
Moors. The previous worst road interest rates with the entRhasis commercial judgment. 
Vn if-. | U 'L5f JJJJ on shorts,- which rose up to “On the fcaic some 

i^S. yal Mannc cadets 11-130 Mediums and Rings were want to invest, the Br 
were kilted by a bus in GiUlng- 'Jr* * kct is l00 ,„•„ t0 p 

ham. Kent -quiet. . - - — a 


Although ho did not name the official referendum campaign. “ f w “ > 

President, the Prime Minister began with leading Conservative aira ‘ 


SSE" sen’ants" would-be I g™* ^ ^ ^ ■« “5? S Pa?™ within a“ few porous con^n-afion measures 

5m.»n out of work if Britoin i of lie But s m “«™ S fomUt- *"<t dcvelopmeot of alter* a- 

remained m rhe Community, Mr. | r 0 as before. *«'e energy sources. 

Jenkins said crisply: “It is J He proposed- that “in order to The Secretary of State pointed 
technique m which you just : . ^ 19* •*. showing there carrv j ls wor ^ forward." special out that it was only the world 

think of a number and double i ^ 1 no real reducuon in con] ^ issions shouid be created 

it and when it is challenged— | 5 dependence on to dea i wiU] cruc j a i are as such A stalemate that cannot last 

as it has been by the Prime | tore »Bn oil so lar. ^ energy, raw materials and much longer. Page 16 

Minister and the Chancellor — the problems of most seriously m r p ord raises the oil tax. 

yon cither pretend it- has not affected countries in all their Paee 5 

been challenged or you think up , VY OlScIllIIff aspects, including finance, in- 

some other claim/' I _ ... .. . .. t vestment, trade and producUon. 


it. <uiu rtuvn 11. ih cuaiiengeu — - . 7 . ■ . — 

alone is a vote for more jobs, not as bas been by the Prime • l0re ,6 n oil so far. 


wer/' Minister and the Chancellor — 

t A.... «r yon either pretend it - has not 
b cen challenged or you think up 


Worsening 

In overall terms the April 


much longer. Page 16 
Mr. Ford raises the oil tax. 
Page 5 


Rees dentes 
IRA deal 


began with leading Conservative _ , ‘ in overall terms the Anrit U u «ntiiri recession which had enabled the 

and Government pro-Markeiecrs M. r - Edward Heath, on BBC . g rures sho America’s „ 1 h ^ i rmn ra nenu^lv 1E -A countries to save more than 

setting out to brand Mr. Weds- Kadio. accused Mr. Weds wood • ir'admc oerformance continues K«* S ^5!tWn«» 5r -*« r t^Mtrnvv dead^ tbe original collective target of 
wood Benn— whom they clearly of “lying" in his claim ' l0 d eter j orate very much as the. 7n?°iwnnt!»i?no rhefr task 2m - barrels a day by the end of 

regard as their most dangerous that membership had resulted in | l ® d SSSs t raiiSix ^ ?af Soecrad ^ th» the year. 

opponent— as an irresponsible . ■ *«s ;of aOOAOO jobs 1 in Britain, j Season a, ly - adjusted exports substantial wjJk beiHg . “Unlesswe convert our reces- 

or even a !>ing. extremist whose Mr Benn u as rely ng on the; decIined for ^ succe ^ ive 3o5.%l51Sere-3ii specialised sion-induced conservation to 

anti-EEL arguments should be f«et that if you only stated a ! month to their lowest level since J°? bodies fhT instance— but Pohey-induced conservation, the 

dismissed as absurd. lie ofu-o and loud enough September 1974 at S8.6bn. would “monitor ” such work Producers will benefit from a 

The most damaging criticism E P rarmIl! T saJd ! ,mports were * be highest since and give it an added impetus. stronger market and we will 

came from Mr. Rov Jenkins, 1116 former Tof y >«ader. [January of this year at $Sbn. Membership of the energy become increasingly vulnerable 

<r., c , . .. .. . .. .. . . . ... . . . . . . -T ■ tn nnm ri«y>c and th«» nnlitira 


adequate return on mat invest- “ ,uaL f nrm » r -r orv | MI *. r <•.*"**“*“ ~ "““V™ 

• GOLD fell S0.75 to' $178|. ment. «me from Mr. Roy Jenkins, me form<?r Tor y ieader - ‘January of this year at SSbn. 

- . “The ventures they want to Home Secretary and a former ‘ “It is an old technique which. The resulting trade surplus 

• STERLING closed 5 points establish would nut 'pay their Chancellor. He said that he was used, particularly in the!S556^m. was well below tl 
tin at S2 3265 with weighted way if exports from their new could no longer take the In- lSSOs, by the dictatorships. This. I surplus of SIJSSbn. recorded 


depreciation unchanged at: 24.6 


Ul^er.Secnrtatr Meriyn Rees pC r cent. Dollar improved to 

• : SST 1 - S' ^ ^ ^ 

British ■Government and ! the m WALL STREET dosed down 
Provisional IRA. in the event of- = 7 o .♦ 02s il • »' ; *. 

a breqtalmnt Hit tbe /Sorthern s.^-«-» Zb * 1L ■ 3 

® « ^ ITALIAN *mk r r . 4u' »e 

a “J uki 8 p “ 

Back. -?s,ge.' ' .'i 1 


I* c AJIUI is liuui lUCif uvw -O— UIC Uitiuiuiauiin. JUU, U ‘ iuhiucv iu ahu '“■"V “f r L 1, K . - , l | 

or expanded factories to Com- dustry Secretary senously as an of course, lies at the back of Mr. March and the S917m. surplus in countries according to the sub- snoum oe 10 suve 4m. oarreis a 
munrtv enirnrrinc were rnstrii>t#H economic Minister and he Rann': minrf u-hc n ha r.n Fehruarv- Nwerthelpsat. fn»- the i«v»r dpalt uith. aa ” °y ena Or lMi t , De aaaeu. 


tecs nnii-ir imnnwed to unity countries were restricted economic Minister and he Benn's mind when be carries on February. Nevertheless, for the jeer dealt with. J, T 

had ^Vr-» h y tariffs and other impedi- described Mr. Wedgwood Benn's period January to April of this Whether this suggestion will Dr - Kissinger also underlined 

ihe I'* 11 / percent. meats.' 1 approach as “ludicrous.” Continued on Back Page year the aggregate trade surplus satisfy the oil producers and the need for the agency to set 

vw - ii stands at $2.6bn n compared with developing countries is not at all a minimum safeguard price for 

: : SSolui. in the same period of clear. The original preparatory ?! 5K V W ^ aereed on 10 

lent S.«-»f-S26JL . t --•■*. ^*^<1 "l' A A '■•'1 19, ‘- producer/consumer conference pnnciplc. by July 1. 

s wstsSi ■ -Chrysler talks to-day assa — “ “ “ sss 


Basaue Digests Textile talks fail r mm, K-P * 1, jw> ***^| • Guaranty fnTst' Com pan v' hM i insisted on treating oil and other fjve*' sources would be deve'loped 

Basque priests _ _. / ^ ° ^ Icxpressed surprise in its ‘latest raw materials ^at the same con- n ^SiC.i«h«Ate 

arrested ' to find solution V BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT financial newsletter that frence and the other was their Fnrei g n Secreta n' and chairman 

miu ouiwuvii v ! America's good trading perform- demand for some kind of indexa- f ■•iUSS 

Four priests' and alleged Com- * HONG KONG And the EEC TENTATIVE MOVES to getting Finally, the Lin wood attitude disclosed an insistence on a: aQce i n lhe opening months of tion of oil prices on those of »itfc !r ' nlw JES 

muhist leadefswere detained in Zi}odto SSion Cheer's ear assembly lines in wii also depend substantially on move to centrally coordinated the jtarhL not done morefSr manufactured products. statement and raid Sir 

another- spate ' 0^ arrests- - in~ lextile imp ort quotas ' after a ,he . Mjdia ? ds aod ^Scotland developments at Stoke and the negouations m place of a'J the doUar on currency markets. The new U.S. proposals, while 0 I1 wmsumption which had hern 

Spain’s ..Basque prdvmees. ' fortxli „ ht JruUa? Hong Kong “oving again wero made yester- fact that the stewards there are separate ones— were umed. !f, suggests the reason may lie accepting the link between 4 3 per Snt do™ in 1S74 m 

Tension has- been heightened; by ' «bi5tdeot “ ode more round * day when senior shop stewards meeting management to-day is an bmee then, moderate opinionjip the resumed decline of short- energy and other raw materials 1973 would be 10 ner cent Iocs 

the killing at the week-etfd'crf a W ould nrodueef’a solution and at the strike-bound Stoke engine ncouraging sign. seems to have been gaining term interest rates this month. In principle, still provide for j n 1975 than last vear 

young man by 4he Gnardik. Civil Vn'roboses that falks are resumed ' vor * s Coventry contacted The meeting was camouflaged ground, although it is generally ; heavy foreign borrowing in New separate bodies to deal with ' * ■ 

and the fear^amanK lawytax Ito i» Hons Kongtia the second half “TOagcment to arrange a meet- a s talks about “financial domestic conceded that the proposals for I York, and strong West German these problems. A good deal of " — — 

a show trial is a'bout. to : be . of June.-. ' / lug for to-day. . points" — and almost certainly the a new negotiating procedure- will and Japanese trading perform- confusion also surrounds reports £ in New York 

staged of two. men foritWioni page 6 r / ' - ..-"J* 1 w *? two days' holiday pay the 4,000 neet * to be studied in depth. ances. , that the U.S. was adopting a 

the death penalty will- be. asked. : r. . - • ' ; l - rnwoo^ bwniana. con- stri kers have forfeited. In addition to the 4,000 laid off A fourth reason may be the more conciliatory .attitude i m» t kt i vr*™ 

8 . - : :/.=• MERGER of CWS and the 1* T™ ns™ The stewards have alreadv at Linwood, a similar number widespread belief that the towards indexation, which has j ’ | 

• . retail Co^p societies came a d^reier’s 2B500 'employees they are prepared to bring ha*e been made idle at the j surpluses are unlikely to continue up to now been rejected ZT w ~~s^i '77' ^ 

K a rami again v Stage nearer with the setting up SSfiv beclule' they wanted forward a strike meeting to Avenger car plant, also . in for long without drastic According to .one Aroenean ln ^ h gS£SS#SS | SSukSS 

Shooting and mortar fire broke : of ^ ■* comiaittee to examine ways ^ a ‘ wee jj payments towards Junc 2 ro discuss the company’s Coventry. While they have put measures to cut dependence on official, the U.S. was now pre- smonrh# g.w-2.&Srti S 1 2.75.2^5 at* 
S JZZiJrL union could be achieved. JESf “J offer. The sweetener of a in a parallel claim to Stoke, their foreign oil. pared to discuss a system under is«m.mh, 11.sa11.is ad, mo-iua*, 

- franjieb consi^wl^beter to ^ ,» ; . •'•. --. • Sfiisoo hourly paid * by manage, nent to 

- appoint Mr.. Rashid -KaramL who . . About 600 labourers and other restore the two days holiday pay ba s been shaken by Chrjsler^s 

has been nominated by: ^ ' traskWed workers already get as wouldjie an obvious incentive to “J™, 10 ” “f 1 *® ^ ^ 

.Moslem community, as Lebanon's AjrUL/ 1 Ifl0rt£3.2& mndi as at Coventry and so Ml1 off strike and negotiate borrow the money for the pa. 4 A^m 

next Prime Mimstef. Karami has '.- ’v 0 \ qualify only for £10.00— *fce same a new wages contract, increases. f ■ B'jr jjn± 

• Held the post eight times hefore^. PYriAPtPf? ' as. Is on offer to the Coventry The strike, now in its third Nevertheless. whether - Ia A-l ■ M li-B 

Bage 7; Editorial Gottunent Page V** :v men; week, is over a demand for £8 Chrysler's assembly lines begin M IlL^ 

16' ' • GLC HOiifE' LOANS D ro^ ■‘.■ The stewards also want 0 n the table and immediate to move next week after the V m 

■’JA*. . • « • ■ pra mine ' is to be virtiullv su^ shorter working hours and negotiations towards £15 when industrial holidays, depends on 

Stfobodagoes ?endedV Leader Sir Reg Goodwin ^P r ° v ed sickness. lay-ofThol,- the new contract begins on Stoke. TJe plant supplies g _ _ ^ JRZd- 


seen as encouraging sign 

BT PETER CARTWRIGHT, MIDLAND5 CORRESPONDENT 


I producer/consumer conference p ^ 1 p •> 1 a 1 a 

Admln'<rtrktlon 01D «DMU “ P „SS ^Sfo’T.iS S’"' m ° mh n..«'Je 0^ «.w ’SS™ 

nShar^«1aH«rNtTon^n tha^fc would the oil producers lose 

thei r ability to set prices at high 

;5fLrh^to a ' S ta?£ e %e ne i?: Confusion 

imported oil. One was the fact that the pro- n nVp U iAc5if^oI!irt 

In the meantime tbe Morgan ? UC sS d a Jn Marine 'ott and otter be,p ensure that these alterna- 
Guaranly Trust_ Company, hn* 1 tiv e sources would be developed. 


Guaranty Trust company hast tiv e sources would be developed, 

expressed surprise in its latest S other ttS?r Mr. James Callaghan, the U.K. 

financial newsletter that forence and ttt other was their p nreign secretan- and chairman 

! America's good trading perform- s 2?i ^ of lhe meeting, ‘broadly agreed 

jaocejn the opening months of tion of oil prices on those of with mQSl of Dr Kissinser'^ 
the year has not done more for manufactured products. _ __ S f a rempn, and «id ti 




ation 


Tension has- been heightened; by ^ jcbxSlcie 
the killing at tite week-effd'of a tvould pr 
young man by «tte Guardu:. Civil proposes i 
and the fear.amaPK lawyers that ia- Hong l 
a show trial. is ; about to - be c f June... 
staged of two . men for'iiWioni pj^e 6.^ 
the death penalty will- be .asked. 

8 . : :r-.M MER6 


SVwMk Davmeats towards June 2 to discuss the company’s Coventry. While they have put measures to cut dependence on official, the U.S. was now pre- 5n 
Sy S cSvffn to fo^ offer- The sweetener of a in * Parallel claim to Stoke, their foreign o,I. pared to discuss a system under is 


nenSd^ Leaddr Sir Ree U Goodvri^l ini P roved sickne ss. lay-o ff - boli- the new 'contract begins on Stoke. The plant supplies 
mfora ia S ?Sl dfl y, apd_otter benefit s-a typical July 1. engines and transmissions to all 


m fuura u« auueueu. parity with Coventry to go to one*-. sweetener or a ■« « h—jw. me. 

e-S- ^' . .'. nil’ 6,500 hourly paid. promise by management to support for an indeanite stnke 

• ' • About 600 labourers and otter restore the two days' holiday pay h ^ s been shaken by Chrysler's 

i-Lt : "j unskUled workers alreadv get as would be an obvious incentive to admission that it will need to 

LlO SiOrtSESC ■ much as at Coventry “and so ea» off strike and negotiate borrow the money for the pay 
, , ° r qualify only for £10.00— <he same a new wages contract, increases, 

tg PYlirPtOff • as .Is on offer to the Coventry The strike, now in its third Nevertheless, whether 

vAjJVvI'VU :v men.' week, is over a demand for £8 Chrjsler's assembly lines begin 

GLC HOME LOANS Dr £K V- 71,6 s^wards also want 0 n the table and immediate to otove next week after the 

ome is to be virtually sus^ ? horter working hours and negotiations towards £15 when industrial holidays, depends on 


jassewssi i 

I month 0.WMJ.C6 din | u.K-O.St Ui* 
monitif 2.66-2.55 dia I 2. 75- 2.^5 di« 
S mtimh- ll.ZO.11.15 ,li,| ]l .20.11.62 


fits — a typical July 1. engines and transmissions to all 

!. „«• „ r , ridptana the other car plants and the com- 

SSi no a week to^fts ™ u '‘<= '««“'» « L ““"' 

o mnn <r tk. employees in Coventry, and more Meanwhile, on the other side 


riad- replaced him with Gustav Editorial eommentj^^ divisioDs among the employees in Coventry, and more Meanwhile, on the other side 

who retains hi* nn*t as BegelS#.-'. . , ■ law. ahnni I® those in Luton and Linwood of Coventry, the strike cun- 


W’ lejtder - Pasc . fi '... . • VEHICLE , REPAIR charges 

|TV ifoarllA^ii- are expected to rise between 12 1 

.**-7 utsauiijCR . • . .and 15 per cent, after a new pay 

Pfospccts for an- early . regump-' deal for garage workers. 


ttte-'of ITV broadcasts suffered Pag® 1L. 

.. 4r,aethack aftef technicians^ shop . u \ 
;^ergards voted to' uphold the pay pnMDjtVtCC 
c^itn that has; blacked : out most bU BrsB IM 
screens, far five days. Back Page • FIRST 
• • . BANK of Ne 

Briefly..^ 


*yma * », REPAIR ^-rges X ng see°rSly° T?M EZJSSX& 

SS^S?S« XSfnew p« SSi SSSt^Sto-BtSittSS for a return ' sS^ngsi for a substantial 

deal fori!aaraae workers P ^ could also reduce the tension But first reactions on Friday w,a ~ e 1DcreBse - 

Paee It' ' - - - i' further. fo the Chrysler terms— which Ford strife continues. Page II 


French spacecraft 

W fnPcB^ic 


Holland to buy U.S. fighter 


THE HAGUE, May 27. 


. «rmt fl Atcucuo* .uncij IW i«iov r AlUU 

^<ebron2c4idrse fetching over a rigbte issue * 
ajjfi.OOQr * .record.',' Saleroom, Back Page and Lex 


™ wm ®v viiuiuuiu iu uu^ u.o. ugiiiei 

Brieflv . _ _ ing jor. new shares to give it : an 

tSTv increased stake of: 49 per cent BY MICHAEL VAN OS • THE HAGUE, May 27. 

Siftebyi^ first Monte Carlo sale in Grindlays Baiik, which is _ . . . . , ... . . . . . , 1B _ , 

scooped £L84m. with a Renais- Jikeiy' tu raise- further cash by WITCH Government has for a Dutch contribution to any that, under the U.S. offer, the 
sande bronze -horse fetching over a rights issue. officially decided to purchase S4 real European lightweight fighter purchase price will not be 

£1 50, 000r t record.’ ■ Saleroom, Back Page and Lex General Dynamics F-lft light- to be developed later. affected if any one of the three 

\*!*t 2 'I'--? ,y weight fighters— with options on As the options do not run out olher nations decides not to buy 

Vq&ttrboai driver was killed and • H0USE ? F »^ER first- another lS-to replace the aging until Junej 197Sf ^ere was also F-16. _ . . 

hiy: wife setiohsls isiured when nuarfer pre-tax profit expanded. Starfighters in hs air force. ^ ]e t0 tiae This had been possible m view 

thefr' 135-hoxsepmrer craft with from £1 ,44m. to fl.TTih. on sales The one condition for the- con- ^n ecls 0 { inflation on the pur- of th ® ver ? substantial numbers 
four people ab<K^amSed part nan ag &tim £53.7Im. to £69.91m. toct whidi^is worth aroimd chage costs ^ w?1 , ^ dol Sry of aircraft to be delivered to the 
of. the Esso oil refinery jettv at Lex . FL_bn. (4363m . ) . is that the a ^,fmi] d er exchange rate develop- U.S. • Air Force on the home 

Milford Haven. ery ny .- ^ ... . lT . • VJ./,: . . . Arces of Norway, Denmark and ment c. market, which produced a cost 

Pr nihn.i rr - ■ ' 8 KUCHER (Dfeillpis) taxable Belgium also select the F-16. price advantage the European 

'JKW Jard saia a man had profits rose from £l.G8m. to Only the last named is stiU said The memorandum stated that manufacturers cannot match 
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the shooting of. 25-year-bId bank bank interest of £1.08ni..> and fighter and the Dassault-Breguet more attractive than those of the p ' s conference here this after- 
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A 

* i V 
a t T' \v 




■ entered the garden* pf her Black-" of. surplus whisky- stocks. 

: 5*® til. South London, home. Page 19 and Lex 

r.#IIEF PRiCE CSANGES 

- BP ....V. .'480 + 8 

-(Prices in. pence unless otherwise Cudgen 115 + 20 

. indicated 1 • - Great Boulder 74 + 25 

v .... . - -RISES Minorca 265 + 13 

Treasury lOne 1979 -ffSRJL 4- u, Pula bora , ......im:;;,'. - 950 + 20 

TrgS ScilS t ** ad « + 30 

AnelivAja. Ind; , „ 180 + 20 - PAUS 

Archimedes Ihv. Cap. . 45 + 7 A^ervan Secs. ..'.‘..J "12 — * 

Rdown Shipley its + 18 • Hamhjerson “A" 430 — 30 

Cdwie (T) 19 + 4 Lucas Inds. 1.. 122 —.4 

gawson ft Barfos 41 + S MEPC — 1..157 - 4 • 

“Sons .•.„„ 377 + 5 Marshall’s Univ.. ...... 430xx— 14 

®?nwed .gi + 4 ATinct -Holdings. ...:.il47$e-> 61 . 

mtqting Assoc.' . ''5S“-+ -4 Northboroiigli Inv. 7-4 

Jnchagpe 414 +- 9 Reed Inti ...:... 264 - 12 

Lataopf Hld*s.'.LJ:... . 31 + 4’ Tate ft. .Lyle 256 -4 

^L- Westiumster Bk. 240 + 5‘ Teacher’ '(DistilfersT 169 - IS . 

Swfiae- m +.*..6... 



• . - J 


^ .... . i , 142 .+-' 6 -- -Transparent. Papers 4 

Ter* Abrasives. - SS ; + .7 Ultramar' J96 - 4 

Tomkiusony • . 57f .+ S }* '* De Beers DM/ .; .301-11 

U&igate , : ... :3L :3 . Silvermines .. — -— ••• ; 70 “ 8 

“, . fummikiy .Past ZIJ.. Z . -. 


FEATURES 
World oil: sapply and 
demand 

Society to-day: electoral 
message 'of Market 

research 

-Referendum—' West-Mid- .- .' 
.lands -• ' 

U.S. raises the oil tax... 
German . Monopolies 
Commission. 

'the war for Eritrea.: 

FT REPORT 

Trailers 2 


ON OTHER PAGES 

AfnMimmcNts ... 1ft I nttf. CMBRRRr News . 2 

to AMMhKKWMS Adit. . 12 Labour News X 

Arts . j Leading . Articles ... i 

Base Lend too Rues 27 i 

17 BhNiwb Opptj. I* ■ Lewbard""!!.','..'.'.". . 

CoTOnamr Hews 18-20 He* end Matters 


22 Weather 

11 Wertd Trade News... 


Crossword 

Entertsdaraeni Guide 
S' - Execsllve's World .. 
Farm teg and Raw 

. Materials 

o - Feretge- Exchanges 
- t 7 FT-ActBxrias IndtcM 
. Canfenlnu 


2 Minim News .. 
j. Money Market 
„ O w i ra a News 
K Racing 

. Salornetn 


17 AN B UAL STATEMENTS 
32 Bancs Ambrnsians » 10 

2 Henry Bon 20 

U R. H. Cole Ltd. ..... 2ft 
2ft Cfe. Mnrhime Beige 7 

R Diimrt Ltd. S 

5-7 CHI A DNhU 18 

2 C E. Heath M 

2 I ltd. & General TsL 2B 


21 Share information ..30 AM, lot Banc, ludlane . 

a Slock Bxch. Resort 28 HalsJder 

yr The Technical Rase. JA Lead Indmirles 

, Today** Evcnu ... 17 Martin Blade 

2 . tv and Radio . . . 2 Pork Farms 


Home Km I&I0 Wall 5L & Overseas 28 IMer-Welker LrL 

For latest Share Index 'phone 01-246 8026 


Air France Airbus is the French spacecraft. 

In our Airbus the seats are arranged with plenty of room. So you can 
stretch out and relax. And there's never more than one seat between you 
and an aisle. 

Overhead luggage racks take full-sized weekend cases. So you can avoid 
the baggage queues when you arrive. - • 

And because this is the Air France Airbus, it has a sense of style and 
occasion that’s all its own. Superb service. The blend of chic and care that 
makes Air France delightfully different 

For full details of Airbus services 3 contact the nearest Air France office 
or your local Travel Agent. 


TTTTT3T77T7T- 


use your French connections 

I j8 New Bond Street, London' Wr . Reservations 01-499 9511. Ttdket Office and Passenger Salet Dept 01-490 gfill. 
uJL Head Office and Adminuua tun 01-568 441 1. Manchester Reservations 061-832 7631/6 







, r* V 










• ‘The Fifl&dM 'Turi^ i97 ? 


Co 


LOMBARD 



u.s. 

in our affairs 


BY C. GORDON TETHER 


WHAT, do you imagine, would journalists before the interview 
(he Canadians say if we in this was filmed and the upshot of 
country were calmy to Inform which was that Washington 
them that it would be far more would be * horror-stricken ” if 


satisfactory from onr point of the British people were to vote 
' view if they were to become the “no" in ,the forthcoming 


nest Stale of the American referendum. 

Union ? Or the New Zealanders To their shame, our blinkered 
if we were to indicate to them pro-Marketeere treat such ponti- 
that. having carefully considered fleatioo from without as though 
the matter, we were’ of the firm it was manna from Heaven. In 
opinion that their interests and deed, they never miss an oppor- 
oiirs would be better served by tunity of using it to support the 
their throwing in their lot with extravagant— to put it mildly— 
Australia — or. better still, get- claim that it is not only they who 
ting the Australians to partici- want the British to surrender 
. pate with them in the creation their hard-won liberties to 
of a great Pacific federation Brussels but the whole of the 
having Japan as Its largest (and outside world as well, 
inevitably its dominant) t _ 

element ? A Simple ODe 

Again, what reply do you sup- r 

pose we would get from the Yet foreign countries are, 
Caribbean countries if we were needless to say, primarily con- 
to make it clear to them that we cerned with playing their own 
would be a lot happier to see game. And Washington is apt 
them surrender their newly- to behave in such . devious yet 
acquired sovereignty to a great determined fashion where inter- 
central American bloc modelled national power politics are 
on the European Common concerned that other countries 
Market. have to be very much on their 

1 pose these questions because guard if they don't want to find 
one only bas to consider them themselves playing the American 
for a moment or two to perceive game rather than their own. 
the ludicrous nature of one of Mr. Douglas Evans rings round 
the main aspects of the referen- the significance of this for. the 
dum scene. I am referring to the current American enthusiasm 
situation wherein foreign coun- for getting Britain permanently 
tries of all descriptions are being locked up in a European bloc 
allowed to intervene in the de- In his newly published book 
bate on our constitutional future “While Britain Slept." He 
in a big way and our own people demonstrates that, since the 
being encouraged to believe that early 1960s. one of the main 
they should give great weight to objectives of the “ inter- 
such advocacy. — “ 


Blinkered 


What must surely qualify as 


nationalists" who have domin- 
ated the formulation of US. 
post-war foreign policy has heen 
"to edge Britain into' the Euro- 
pean EconomiCiCommunitv — this 
- as a means - of • building a 


the last straw in this distasteful permanent alliance 'community 

nfltinncc ij this « n Innrantino a F r . _ . .. ... 


business is the intervention of 
the Head of State of the country 
that lays claim to being the "land 


to resist the Soviet threat." 

He makes the point that their 


of the free" and is traditionally concern was a simple on e--th at 
supposed to attach so much im- Western Europe should be 
r-ortance to respecting other strong and speak as one To 
countries' right to run their own iJ) 1 ® 

show that it never interferes in JJ| eir ia 

their internal domestic affairs. * he P™cess of safeguarding 
- Americas national sovereignty, 

_ "t arc told that President they were urging the Europeans 
rord emphasised that hedid not to surrender theirs to a federal 
wish to interfere in internal system of some sort." 

.British politics when he was The conclusion that emerges 
asked during his interview with with crystal clarity from Mr. 
five European journalists last Evans' In-depth study of the pol- 
week how vital he considered itical background to the Euro- 
Britain's " participation in pean “ Vision " is that it Is high 
Europe" to he. But he made time that the British people 
sure that this didnt stop him awakened from their long slum- 
doing so by going on to say that her and regained control over 
he thought this was very impor- their own destinies. There is no 
tent. his belief being that better way in which they can 
"Europe is strengthened by start than by making it abun- 
Britain’s involvement." dantly clear that they do not in- 

Wfaat is more, this blatant tend to be pushed around any 
piece of meddling while pretend- longer by. other countries, great 
ing not to do so was compounded or small, most of all where the 
by the subsequent “.leaking " of question of the preservation of 
exchanges he had had with the their iiberty is concerned. ” 


SALEROOM 


BY- ANTONY THORNGROFT 


Sotheby’s scoops£ 1 . 8 m.witii 
first Monte Carlo sale 


SOTHEBY’S first sale at Monte stretched Into tile early hours of desk, wasbougbt by the Louvre 
Carlo, held in collaboration with yesterday morning, added for £15,000; Other high prices 
the ■ Socldtfi des Bains de Mer,- £9(&244 to' the total, with an were £57,816, from a French col- 
has proved a tremendous success, anonymous buyer paying £79,229 lector, for a pair, of intricately 
The three sessions held during for u - David Roentgen ormolu- decorated . Gfften Lung vases, 
Sunday and Monday totalled^ mounted : mahogany-.' "..bureau, and " £37*473 from an American 
£1.844.176, which exceeded the^Roehtgen is - easily . the.' most for. a .Louis XJV.onnoln chan-, 
highest pre-sale estimate by 30 sought after furniture maker of delier. ■ r. - ■ 

per cent Not surprisingly.the late 18th-century. The excitements in the South 

Sotheby's Intends to hold two - 'Hie bureau, which' is believed of France clouded : aq interesting 
sales a year at Monte Carlo, with to be the one on , which the day at the London . salerooms, 
the next in the autumn. Louisiana Purchase was. signed, where both . Sotheby^s '- and 

The star item was undoubtedly was estimated- fo fetch' between Christie's held'-' potter? sales 
the Renaissance bronze horse, £35.000 and £65,000— pliis, and it mainly ..ctmcentrated on work 
built around 1590 in FI or an ce. inigtrt have gone' even higher if from the Wedgwood factory, 
which established a new record it was not for the -fact that the At Sotheby’s, one of the 20-odd 
price for a Renaissance bronze French- Government made it one Portland- Vases,, made in 1786, 
of over £150.000, as against its of the four itemsr in. tire sale that from the original Graeco-Rom afi-j 
estimate of £35. 0OO-£50, 000 -plns: were designated part of the cul- vase now in the British Museum 1 
It was bought by an Iranian tural .heritage and thns frozen in was up for sale- 

collector. "Habib SabeL -France. It was bought by an anony- 

Perhaps the most outstanding:. The same restriction applied mous buyer for £18,000. 
achievement was that all the 309 to a suite of Louis XVI royal The Portland .vase ' dominated 1 

lots, which came from the homes seat furniture, which was a sale which realised 557.971. 

of the Baron de Redd and the acquired by a- private French col- The sale at Christie’s -followed.) 
Baron Guy de Rothschild, were lector for £66.383.. ' a similar pattern, with .most of 

sold. A third such, item, a Louis XV the lots ' selling at around - tire 

The last session, which kingwood -prie-dipu and reading -estimates and 'a total of -£57^71. 


RACING 


BY DOMINIC WIGAN 


Trainer Stoute could win three 


A YEAR AGO. the Lam bourn was always close up when ebas- ness, ran with notable promise 
trainer, Paul Cole, sem out mg home Le Chat at Lingfield to finish runner-up in a maiden 
MaAbtessed to win Brighton’s recently. race won by Maria Alexander at 

Pavilion Handicap f3.0) and I Michael Stoute, whose smart Warwick recently; and -now that 
believe that this powerfully made young stayer, Girandole, was far both Curtains and In the 
son of that high-class sprinter. So from disgraced when just failing Balance have been scratched 


Blessed, will 'do the trick for 
him again. 

Mahblessed. who failed to 
make the winner’s enclosure on 
his- nine other appearances., last 
season, has had two races so far 
this campaign. After making no 
show behind Charlie Bubbles in 
tiie Newbury Spring Cup six 
weeks ago, Cole's four-year-old 
ran with considerably more pro- 
mise when fourth _ of 13 in a 
competitive Salisbury Handicap 
won -by The Godson on May 8. 

With the benefit of those two 
outings, behind him. I expect 
Mahblessed.- who Is not harshly 
treated with 8-stone 13-lbs, to re- 
gain winning form — nossfblv at 
the main expense of Great Echo 
from Duncan Sasse’s in-Forra 
stable. 


BRIGHTON 

2.00 — Dreaming 
2£0 — Goober 

3.00— Mahblessed* 

3.30— -Be Gay** 

4.00 — Belper 

4.30— Willie Martin 


CATTER1CK 
2.30 — Headlands ' 

4.00 — Rambling 

5.00 — Polyanna 


YARMOUTH 

2.15— Fire Plan 

2.45— Screeeher 

3.15 — Scientist 

3.45 — Great Idea 
4-15 — Northern Fair 

4.45— Fly for Home*** 


her task bas almost certainly 
been made much easier. Be Gay 
is a reasonably confident choice 
to beat Adagio’s closest Lingfield 
victim, Sea Rose. 

A second probable winner for 
Stoute' is that game three-year- 
old Northern Fair, in Yar- 
mouth's Sarah Martin Handi 
cap (4.15). Northern Fair, 
half-sister to those top-class per- 
formers. Double Jump and 
Royalty, repaid a little of her 
34.000 guineas yearling purchase 
price when landing a maiden 
event at Redcar last summer, 
and she has run sufficiently well 
on her two appearances this 
season to suggest that she can 
oblige to-day. 

Half ah hour later. Northern 
Fair's stable mate. Fly .for Home. 


Another race which could well to hold Zab in yesterday’s Henry will be many peoples choice for 
fall to Cole is the Patcham Stakes H Stakes at Sandown, has his the Paget Plate (4.45) on the 
(2.0) in which he relies on the team in fine trim, and I shall strength of her recent good 
only previous winner in the be surprised if he does not effort' at Wolverhampton, where 
field. Chilli Willi On her sole achieve at least a double this she chased home Attorney 
previous appearance this bay afternoon. General in a 17-runner maiden 

Jukebox filly got up in the final Stoute’s first success may well event. That winner paid a com 
50 yards to defeat Grecian Cloud come in the Portslade Stakes pliment to the form when win- 
by a neCk in a minor event at (3 A0). for which he sends out ning readily at Windsor on his 
Chepstow last month. Be Gay, owned by Mr. Jim subsequent appearance. -and 

Chilli Willi seems sure to McShain. • shall be disappointed if Fly fob 

make a bold bid for the double, - Be Gay. a bay filly by Bally- Home does not come out on top 
but I doubt her bolding Piercing moss, whom McShain rafcefLout against apparently weaker oppo 
Note’s half-sister. Dreaming, who of Glad One. a daughter of Glad- sition here. 
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m xr„; rj- Ann -, tinw Newsdesk. 3J0 Honey 5J0 ATV ScotJar.4 Today. fcJO Chicago Trddybears 

10~>5 Nai Zindag] Naya Jeevan. -nwlay. Including Junior Police Five. 6-00 8.00 Feature Flint: " Come Blow Your 

11.00 Play SchooL A TV Today. S.OO Feature Film- " Return Horn." siarrlns Frank Sinatra. 12J» Late 

4.15 pjn. Golf: The Walker to P<*yion Place." starring Carol Ljulev cul ■ 


: except London). 4.00 Play SchooL To-day. 6.45-7.00 Tom and Jerry. 
4.35 Boris the Bold. 4-35 7.00-7.30 Heddiw. 7^0-8.00 The 
Jackanory. 4.50 The Monkees. 5.15 Urdd Eisteddfod, tll-28 News of 
If You Were Me. 5.40 Roobarb Wales. 

5.45 News. Scotland — 6.00-6.45 p.m. Report- 

t6.00 Nationwide. ing Scotland. 112S-11JW Scottish 

6.45 The Wednesday Filzn: News Summary. 11.30-21.45 

"Challenge To Lassie." General Assembly Report 1 11-45 
starring Donald Crisp and Scottish News Summary, 
featuring Lassie. Northern- Ireland — 3.56-4.00 pun. 

8.00 The European Champions* Northern Ireland News. 6.00-645 


BBC 2 

t6.40 to 7 .55 ami. Open Unlver- 


Cup Final: Leeds Jnited Scene Around Six. tll.28 


v. Bayern Munich. 


Northern Ireland News. Head- 


F.T CROSSWORD PUZZLE No. 2.t88 



ACROSS 

1 Pleased to dismount in action 
(9) 

6 A moment for credit ... (4) 

9 . . . and in favour of credit 
as it returns to race but it’s 
dilatoriness (15) 

10 upening some of liquor if I 
celebrate . . . (7) . 

11 . . . without enough warning 
(7) 

12 Organ producing gas (5) 

13 Evenly balanced point . in 
parity (9) 

16 I'm harassed but • deeply 
affected (9) 

IS It"s round or somewhat square 


fnr , rtnrtrait 21 Glass left in part of door (5) 
19 Come together for a portrait mivurv • 


5 Impulsive force needed to get 
things done (5) 

6 Labour to make a track round 
the state (7) 

7 Fresh and bracing yet brittle 
(5) 

8 Subject to country people 
• getting start of the misrepre- 
sentation (14) 

14 Not imagined even in sleep 

(9) 

15 An active administrator -(9) 

17 Came, out with • Oriental and 
amalgamated (7) 

18 A particular object found in 
newspaper (7) 

20 Fat order goes to both ends 
of store (5) 


(5-2) 

22 Sbow intense interest thus in 
bearing (7) 

23 Mother is after sprinkling 
joint— it should keep the way 
clear (8. 7) 

24 Born and died in want (4) 

25 Masons begin to provide 
accommodation (9) 


SOLUTION TO PUZZLE 
No. 2,787 


DOWN 

1 Tactful cipher for ministerial 
etiquette (10, 4) 

2 Making reference to visiting 
(7. 2) 

3 Dog I ran may be difficult (7) 

4 Insipid and inelegant (9) 
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7-10 News Summary. 

7.35 Rugby Special: 
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R.OO Chronicle. 
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9.40 -Inside Story. ; 
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11.10 News Extra. 

11.25 Closedown: Richard Bobb 
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Signed The Paper," by 
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LONDON 
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and .died tWo^^ BWer trefc Acer Negundo appte. trefig trained wrdom, Jlje 


Enteft 
Ctt id« is on 


idea, : those 'rich 
Japanese paeonies; but 

□ever the same and- 

years later. • ^ a difflcult’'plant, fe^vi^V^ly-tWQ'Jeet^ between 

.-"This- year I.set out : With- three; jj,R a low-growing thing called each vanety. ..Cordon apples are 
problems clearly in mind. It is/q-ovara Virginiana Variegata, a more familiar in.texl'bpoKB man 
easier to. find: am answer if onff-.^jgMted plant -for- shade or In modern gardens. Trained to 
begins Knowing what . one is- woodland whose enrions mark' slant at 60 degress^, they can be 
looking for, : nowhere more afi tng- 0 f pinkish brown Impressed packed . as - closely ;together as 
than in the bewildering, variety/ to ore than. any other, foliage fruit, canes^ they .tfe;.- limited to 
o‘f a Chelsea show. . - plant in the show; If ytra feel one main like, the blade 

’ First 1 Wanted bright new^r with' Hostafl.- tte - white - of^an oar^ahd th^ .wilT^) 
clematis; It cOnld hav^a Boodvariegation-of Thomas H^g and q^te ^ ^ - 

sight on a west walL shaded by : thef yetiowmartogsof Albo Alto Twelve^^P^hnds^of on a 

anemones - .aft”; .the: Tlpot- and -'teem to me to .be the best value, three-year-old -lOTdon. is hardly ( i. •— _ _ 
supported on. wire netting , at. ltg;i view which their - many appear- exceptional. .r -C; - 

heacL' Baf ft had to be fllfitincttye^ances at Chelsea have confirmed, when . they age they become 
-and it wotildf. preferably not: be cotoured leaves sound tMdr and difficult to handle,, but .1^.5 =si "j l 

mauve. Clematis are shown 'tiresome to ;: -yon, yon for those who doubt if they win 

superbly at Chelsea, and it waB isympathise with by. bwt P” 313 : .remain -in the 'Tsame garden ‘for rr -' 

obvious that the new. variety .'lem. I like apples, hqt if I .plant - mp ^- Nian^ fnn years - they ■are in- *- frr' - : . 

called Dr. Ruppel from Fisks of standard apple trees I wait so ■ I have been puzzling ^ " "• ; 

Westletorf, Saxmuudham. SufFoIk,-tinany years; six or morBi before over Dld ugly: fniit : cage: 
was suited to my—' “ * — . — 
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rose madder. With a- deeper: are expensive now (£3 or- more' ^ em 
carmine bar and gold sepals, /-R tfOr a tree) and they , take ap RTTS ,^ _ 
conspicuous combination which, more space than I .can give them- Garden 
looks like an improved . Nelly Apples, moreover, they will- pollinate each- dther:- 


Moser. At £2 a time,, it -is; grown 


irresistible. 
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Eterest, but l am running short at which to pick fruit, Mt whe^ tent to start 

of ideas for ™ gramed tb^m is ripe, but a week before if which suggests an answer.,- 


Hostas are safe but too prediipt* 
able. Jferrist Wood Agricultural . 
College, of . Worplesdon, -'Guilds:'* 
ford, Surrey, that fine centre. forV 
training yoiuag gardeners . and: 
foresters for a secure abd' r 
pleasant career, had laid OUt/i ' 
modern garden at Chelsea whose, 
plants, at least were a source of 
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What has happened to the'n^w . 
great wealth earned by theiifllddie;. 
East oil producing countries^sihce • 
October 1 973 ? What spending arid : 
investment patterns are emdrspng 
for the future ? '-iC- -'-. 

OIL WEALTH : MIDDLE EAST : • 
SPENDING AND INVESTMENT * 
PATTERNS, written by JoriryW. H. 
Percival, international bilsiness 
analyst, and published by; The' . 
Financial Times Limited, is thie first 
authoritative, up-to-date guide for 
business, financial and government 
policy-makers to study theunlque . 
opportunities in this area. ■' 7 


; prospective development projects, 
- arid other important issues. 


* a H 


Practical Economic and . 

Business Information 

Fully documented by more than 
50 charts, tables arid schedules, the 
study provides a picture of overall 
spending on aid, armaments, • 
development and investment ; < 

discusses ihter-regiorial finance 
within the Muslim world; highlights I 
the overwhelrriing importance of " * 

the Guif irttorai countries; and their 
attitudes; looks, in depth, at the . - 
development activity in Iraq, and at 
the new fifth plan in Iran. 


irri. 

■cjtre; 


SO 

.sukji’ 

^ " "arfi 


to 


• S3asi(^.“ i *.;,«* 

I Vc. 1 ^ 


■J -aTjh. •• 

m 




To obtain fuD information about 
this invaluable aid, complete and : -i 
return the coupon: 


What are the business .7 : 

opportunities 7 ■ ■■r' • 

This important new survey. exarQines 
country by country r the hiWCfty - AndOmbu^te ^ pWvrbn 

.of power; the decision-makers . 
behind the scenes ; attitudes to- 
foreign investment and joirit 
ventures ; areas that will be turned 
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investment ;; opportunities forTight 
industry and services; successful 
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existing projects ; ' main current; arid 
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Ua fftorno d£ ~repn&, Verdi’s though. certainly .eotone of nis 
second ojieriCl Bas Btw failure finest' efforts, at least- provides 
on its initial appearance at La Plenty of situations like this to 

first" night was -aEso the last bad } ij?* 
to- wait.ttl years- for its British Jg* ?? 0 l e ’ qSS J? wS 
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SrK£Srwihi har-Hiiur; Plumes': that the 
performance in English — by £”* 

Mortey ColIege Opera Group. "JL*£* *£* *2j“ 5" J£“ 

last week. The reason* for the .VSSSwJSSL m ’ 

original debacle — Romani's 4°*™* Bnwttto, hM «a*ed his 

libretto. (II Onto Stanislao), taken 2BE5^S!!!5alt^lliJ5l 
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to write.'* comic opera: the size 
audi 


phony Orchestra with a firm, 
always helpful heat- The 
orchestra — 'this is the- first time 
. h has worked . for the Opera 
Group — responds with rhythmic 
playing and neat' ensemble. 

There are two casts.* The one 
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of. the Scala auditorium, too that I heard has several accom- 
large for such a piece, and the plished singers, notably Robert 
unsuitability .of the cast — need Dickson, an American bass, who 
none of them preclude- an enjoy* brings a ripe, 'fruity tone, a fine 
meat- of King fora Day when it presence- a nd -excellent enuncia- 
~ is motto ted with such conviction tion to his portrayal, of Baron 
as fit Money College. Kelbar— be would make a splcn- 

: The influence of Donizetti on r £ ctor 5 u ?£ wnar *’ v As . u,e 

the score : to. very marked, but . Belfiore. - baritone 

Verdi's 'natural energy and •per* • Richards lacks some of 

sonal - idiom keep breaking swagger needed to carry off 

V hmugh the conventional opera ^ impersonation of die King, 
buffs framework, even — or bat manages the high tcssi- 
especlally — in such numbers as tbra of his music very creditably, 
tile elaborate- duets lor two comic an( l gains in confidence as the 
basses, .to -whidi : Verdi beats opera progresses.. Rosemary 
Donizetti at his own game. The Parker makes a 4 ' delightful 
. alias,- though frequently, attrac- Marcbesar del Poggio, the ruerry 
tive, .are less - individual.. Best of widow in Jove with Belfiore; her 
ail is the quintet, in which Bel* voice is. well* controlled and her 
flore, : masquerading as King phrasing refined. SaBy Burgess 
Stanislas of Poland (for the best sings ■ the Baron's daughter, 
and most unselfish' of reasons) Ginhctta. the ingenue of the 
keeps the two basses occupied piece, with equally pleasant tone 
discussing strategy, while the. tod a nice sense of' mischief, 
young - lovers Gtolietta and There are two mdre perform- 
Edoardo KID and coo undlstiirbed. ances on Wednesday and Thurs- 
In' a corner.' Romani’s libretto, day this week. 
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La forza del destino 
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Verdi's La larza del destino orchestral playing was worthy of patches in tbe middle register, 
swings between two opposing the rest. Altogether a much more More often than not she was 
nn ] M of daneer The wealth of satisfying occasion than the re- true and moving. Peter Glossop's 
1 SErfn.« JTiS cent - eauall y ■tany. ultimately Don Carlo is a burly 19th 

glorious vocai music, much of it disappointing II trownore. centurj military hero to the life, 

familiar through the gramo- Pour of the principals were with voice to match. Sir Geraint 
phone to people who have never new to their roles at Co vent Evans made an enormous 
seen, the work in the opera Garden, not so surprising when success as Fra Melitone (a 
house outs it in dancer of y®“ reflect that the opera only character I confess to finding 
w reached this house in 1931 and insufferable). He need take his 

Becoming merely a singers did not appear there again already polished comedy playing 

opera. On the other band tbe ^ 1962. the year of the pre- -no further. Gwyune Howell's 

sprawling, intractable. Improb- miere of the then controversial noble-toned Father Superior 

able but not at all uninteresting Sam Wanamaker production on made one think of Pinza’s 

dramatic material can turn it which tbe present staging by records, and one can't say fairer 

into a nrodnrer's oners Ande Anderson is based. At that than that. 

especially if. tbe producer con- JJJJf “v^reihrT^uid'li^fve . Ca . r, ° Bergonzi's Don Alvaro 
cemed happens to have epic f 0r l long Now it appears both has be . en hoard here before . ^h® 
ambitions. probiblf and desirable, that, J™* ?£! S o??rf SJTSC'hS 

Monday’s revival at Covent while they can cast it adequately. 


[ Garden inanagedto-holdthe Ushould romato to g We thVrich SSnSSSTSi 

i balance between the two es- and varied pleasure of which this c ffect usually beautiful, and he 
tremes remarkably welL As far magnificent if untidy opera is bas 30 , unfailing ^ elegance of 
, as singing and orchestra] playing capable. ■ pbr3Se /* htHe exaggerated at 

jwere concerned, it showed the Magnificent, untidy — and long, . m 1116 J ta ” aa w ( ay) . 1! | 

company at its best from both The final curtain fell late on Jjjgj *S»fh2S? 
ibe international and national Monday, and further notes must t0 ,, a> ; KaThennePnnes 
points of view. It was starrily be brief. First the newcomers s, M a . ** 88 b IJS bt and «veiy as 
] cast (more of that later); there to their roles “ in order of quicksilver. She takes the stage 
: were excellent performances of appearance." The Leonora was w _ith a sparkle. The brunance 


( small roles by. among others, the Mexican soprano Gilda Cruz- _ n _°i 


iuel bills 


Nottingham Playhouse 


e cut 40% 
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by B. A. YOUNG 
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Webster’s melodfams is- redo- a good .time later than the play 
feat of evil, and Richard Eyre’s <whlch dates from about 1609 1 ; 
handsome production makes the they are inspired -hy Goya and 
most of ft. Be had made two im^ are very fine. .T - ' , 
portant cuts that I think are mis- . Stephen Rea’S':. . mocking 
-- taken, but*' from ’ the.' horrific Flamineo, whom MfU knife in 
J • point oL view they cancel one the : ribs cannot deprive of his 
another out. i" By omitting the arrogance, is a splendid creation. 
/. scene to whUdi Bramano is anff a proper sibling for the shrill 
given a magic View of tbe mur- Vittoria of Patti ^.Love — an 
;V ders. of ilia duchess (poisoned awful demonstration ‘-H- whai 
with a ; picture of lec husband Fiamineo would havg^done with 
r which toe habitually losses good- influence if he bad ever had it. 

night) and of Camilla, husband Tom Wilkinson could afford to 
• of tbe wicEedf'Viaoria he Iristj allow Brecciano rao^rttotOCTacy 
. after . (neck broken ona vaulting i n his makeup; villain the? may 
hone); we are deprived, of two a ducaJ villain. The 

deaths, tbou^i there -are plenty mo* subtle performances come 

.. tbe wren," wtoch &he stogs over j ^,” edld 

her son’s murdered body, is one- ^ 

fia'ttSSa ajwsiff 

at fuH stretch of anger as Mar- jjjJ 1 % rj __ H JjflSji 


Corimr McCarthy 

Donsld Sind cn and Donald Houston !n * An Enomy of th« People,’ which opened last night at Chichester 


Television 


! Robert Lloyd. Paul Hudson, Fran- Romo, who has sung a promising always equalled lower down, and 
| cis Egerton; the chorus work was Aida here. She has the grand something just prevents Uie 
distinguished; Edward Downes manner, the Verdian amplitude characterisation from being 
I conducted in a way to nuke one of phrase, and a degree of wholly convincing — perhaps it is 
regret we don't nowadays hear involvement which make one the new-pto neatness unlikely in 
i him more often in Verdi, tbe ready to overlook some clumsy a gipsy vivandifrre who has 

acting. some rough ’ gear- travelled with the army half-way 

changes downwards, some bare across Europe. 


Letter to an absent critic 


by ANTHONY CURTIS 


Dear Chris Dunkley, 


colour screen you could hardly should certainly bare got It by Month, Galsworthy's Strife. 
I hope' you’ve made K to Snow- . anything better, but I’m now. directed by James Cellan Jones! 

donia. Meanwhile I've been besmm .fi t0 won der whether the in hi« play about Parnell about an unofficial strike in a 


New Victoria 


Alan Price 


by ANTONY THORNCROFT 


Alan Price has had his ups although it was hard to decipher 
and downs since quitting the toe introductions through the 



higher role than the performer, dependence 

. _ , ,, , - the epic has become a pretext 

of “ band for dissection. All those action aU nt 


Wtian n , uigun rule Luau me 

toe epic has become a pretext menage on the' bounty of a rich toe board and tbe men's leader. 

ICO ni-tinn _ _ J n_ 1 ■■ _np Rnrh u 


of people who have had tbe ex- 


and 


O'Shea Colin Blakely as the chairman of 
cb the board and tbe men's leader. 
Parnell's 'efforts to B °to are utterly inflexible with 


oerience ahead of evervone eke ££ p,ays and ' f««en moments ! liberate the Irish peasants from a ° inflexibility that transcends 
pmciice diieau OI everyone else TIipv aro nnnlalmiu onJ !*e oiioh J 1 T. 1 _t iho »Ucc ■Unieim. i. ...Ui.L •!__ 


on English toe class divisions in which the 
in spite of a P ,a >' is so securely rooted. Both 


and that Gives one a errat advao- They ue and « such their dependence 

use buf S vouJ 8 S vSo ? ay ^ S5eSS a haunt,I, fi beau| y. landlords. But in spue 01 a .»-* » ™ v — 

writins belatedTv^hnm a^Vr b . ut 11115 cva P° rales w,th r epet> lively performance bv Geraldine ar e for eadi other’s blood 
SSIe ro?ve shared liSr tolt U Z n * n $ becom ! s as Kitty, l&e material and both end by suffering irre- 

FhTSimiSfon 6 vJK when taken out of context. I am refused to be shaped in quite lh e P ar able loss. The boardroom 

re makc reur Stota^ S particularly thinking of footbaU way Mr. Trevor rated to shapS scenes in which they confront 

2 -iSal : MaSSm vE whe " 1 could a SD d ? Wlth f * wer ft- He set out with an ashen- *?<* other face to face make 

sessional postmortem voice 0 f those regulation close-up shots faced old woman on her death- ^Ss round those an The 


heard amone a ehnni* nf nm'rv i t Y» u “ ,uuu noac-up si.ui* ihccq 01 a woman on ner aeatll- 

^ if of grim-faced managers and bed in 1921 and then with the Brothers. I do hope that the 

1 oik. as i see h you re partly «_ w_ n .u__ _ . . ,n»hnrc n r rha 


a memory-bank and nartlv a tr ^!/ iers on the S]de be , ncbes - ^ regularity of a lighthouse flashed authors of the awful Brussnecfc, 
barrirter Who^ bnef isro ob-ad „ Thc porting model for toe back and forth to the eveots a crude lambasting of a family 
for toc r uuhSc Sni the ^x- Re£erendl,m interviews is not leading up to the divorce and g* Property speculators, saw it. 
cSsftTof P t{m romoaSS and nro an vtoing requiring such a high disgrace of the Irish leader. Surely there roust be people who 
resses or tne companies and pro- degree of disciplined team-work Somehow all the unnecessary caD la ^ bar e our own social ten- 
mere may oe oou as football: it is ^ more iadivi . t0 . il)? and fro . in had tbp effec ' t sions.with equivalent, accuracy 

you lect _r .. 1 , >hl. _r . 1 — > . 1 : nr even, rmr Hoar Phnc dmnlv 


ducers; 
occasions too when 
obliged to appear 
defendant 


for 


toe duall y erratic game of golf. The of muffing the historical climax. or even ' doar Chito. simply 


field has been broken down into _ . dramatise wbat it feels like to 

a series of two-ball matches with . far toe most convincing in- be away from it all for three 
You say jubilantly as you take some piquant pairing, among £® bt Into Edwardian England, weeks in Snowdonia, 
off yotM- wig and pack your bags: W hicb so far we have seen h 01 * 1 poB passlon ' \ ours enviously. . 

“ What I am happily expecting shi r 7e y WiiSms and Enoch C ^ me fr0m BBC s Pla ? of the Anthony Curtis, 

to miss is three weeks of in- Powell on one evening. 


loped a weird but apparently of tbe *30s and the hardship of 
successful act, which mixes toe mining life, and which sound 
traditional entertainment para- even more depressing because 
pfaernalia — large band plays fan- the melodies are montonous and 
fare while Price enters right in predictable, 
evening dress and white carna- And yet Alan Price remains 
tion— with an outraged social an attractive performer and gDt 
conscience about living condi- a rousing reception. His 
tions in bis native north east. strengths are his kevboard play- 

To justify the yawning gap V 3 " and hi » voic ®- ° ice,y 
betwei the reality, underlined ^aed on Newcastle Brown. 

by his receipt at the end of a like P Screamin* Jay 

memento to celebrate £75,000 S3JS*« T H «Sf JK 

worth of revenue from his latest 1 “ ffJL 

album, and the iraage of youth- Smith a0 d the Amazing Dancing 
ful deprivation. Alan Price has 1 “ as entertaining ai 

a mordant, throwaway sort of yem can \-Lsh It is onlv the 
angst in his presentation, sug- Seadetong weight of nostalgia 
gestmg that current affluence and per f aps f he Apings 


hides deep scars. night-club entertamraanship, 

As a sign that he is not really which prevent Alan Price's un- 
enjoying all this cosmopolitan doubted musical skills from 
success Alan Price takes his flourishing in wider and happier 
music very seriously, and circles. 


«*”»>'« *° Sas Pc^PaSSft : surely 
" V? 


-f.s- v "... 


:n - 


... ;.^r 


complex 

. recaU to detail here, concerns 
T lbe Duke of BraccianoT* love for DQBr 
.^.Vittoria .Cocmnbana, a. Venetian' 

. ^trollop married to -tbe' patrician - 
- '.CamiRb-^anff .; how /be - obtained 
' her, with to'# help trf her ambi- 
tions' and ^unscrupulous brother 
/.Fiamineo. Apaxi toom Bracciano’s 
l- duchess : -azid bd^ teenage'-: oon 
,-Giovanni and Cnmeiia, the vir- 
tuous mother ‘ !'.or.'.i'V5ttofJa, 
.-■.Fltimiieo. and MarcelIo r _th€!re k 
.barely -a 'character in -toe play 
who is. not :so*ictfem on powef 
and position thfit any wickedness 
■' will service tn-their - pursuit , a nd 
of that sad -trio only Giovanni 
■^survives. ■ ■ ■■ ■/ - . 

;.vr Pameli :HowaYd'fi imposing' set 
' "-puts - all the action oiiortt.. a 

■ • frowning vail bt dark red stone 
- pierced by three tall arched 

- entries that can be opened to 
-'reveal scenes behind.- The set 

:-«eeras to/ have affected the 
'.acoustics of tbe theatre; while 
^toe aTches are closed some of 
^rtbe 'speech has a clouded quality : 

'■Z 1 -- that'- .makes , It hard - to hear, 
-..^especially in emotional- passages, 

■. . 'vUke Lodovfco’s outburst at the/ 

- Tbeginruna'. where he ls-toJd nT, 

-.his banishment.' Anthony HQnec ' 

■ -plays Lodovipo ..well: ohd audibly .' 
/'enough later ’.in/' When the : ' 




arches are : opened. this phenAKV 
-menon seemed less noticeable. ■ 



• - - jer--’ 

-r- 7;:-^ 


“The costumes, belong .to, a period 


#atti Love 


■ , . . * vn«„ vu wuu % VVUUIK. M idl 3 e J 

creoslngly turgid programmes Foot and Edward Heath op 
® another. In the double interview 

™ OK “ Panorama.” with David 

■^?JSa£S S!S*5S DtatoWif os umpire, Mrs. 
J a *!'®^ toe Referendum debates Williams needed a great deal of 

S backing to deal with tte diffi- 
inia-e is ,p/*Ju* S SS.'SSSSJ'wmSS, taS 

f ^ ° f h ”"^ s c “ 2s? a’ss.'sys. 


been absolutely brilliazlt, so from 


the telerision* point of view toe «“ e len ^ ° n ** 
timing of toe Referendum has £ he " a5 ^ common price level 
been unfortunate, coinciding as in toe community was much 
R does with toe climax of the. than ours two years ago 

sporting calendar. Tins is the n °. w rt . ^„ as 5a ™ e - Bnt 

moment in toe year when chipped Mr. Powell to tbe green. 
Messrs. Day; Dimbleby. Kennedy, we w] } always have to pay 
MacKenzie, Cos grave. P. Johnson community prices even though 
et aL should be fading into the wbrld Prices are lower,” and so 
wings, leaving Messrs. Carpenter, on right around the course to 
Coleman, West.' Kaskelt, AUiss, *e 18ti* hole' which 1 is 
R. Johnson et at to occupy the Sovereignty, 
screen. “The community Involves 

As it la we poor viewers can some loss of- sovereignty— in a 
hardly be blamed if we see the limited way.” conceded Mrs. 
momentous Europe vote as one Williams. “ We shall be a mere 
more exercise in mass catharsis, province of a West European 
a grown-up version of “ It’s. A empire deciding the most crucial 
Knockout (now unhappily. with matters,” retorted Mr. Powell, 
us again), in which you have to inevitably this matter cropped 
climb up tbe. butter mountain U p again between Mr. Foot and 
and swim across the wine lake. Mr. Heath, and this time it 
I’ve watched a lot of games and turned on analogies with Nato 
sjmrt in the short while l ve been proposed hy toe former Prime 
sitting in your chair. I would Minister and rejected by the 
have been watching anyway, just Secretary for Employment. A 
for pleasure I ve .seen toe Wem- rejuvenated Mr. Heath was liter- 
b J* y ?5 v ®”?i an »Llv5S )t ^r *■ a,J y in the pink on this occasion 

7r «mrfwEh ^Mptin d c makin 6 powerful contact with the 
^alace^England v f to“ in contra f t to his opponent 
IW Of toe World itiioto who a PP 6ared not unnaturally 

C^ e 0f mS5ilJS.t d »S rSelr jffgf >“™ •»« ^“^<>0 

wonderful waistcoats). Dirtid * nund ' 

Nixon demonstrating the’ effec- If wp are after June 5. to I 
tiveness of a pawn defence at remain in' Europe. as I hope we 
chess. . And each time I've will, and become a whole-hearted | 
felt that, from toe purely tech- member of the Community, Jj 
nical point of- tiew - sports wonder if we can afford to be; 



Good news for 
those clients who have found the 
Haymarket’s one-way system 
an inconvenience. 


coverage comes close to.perfec- quite so obsessed by our own 
tion; watebed on a- good-sized glorious past. Is French tele- 


v :.7v'.: 

■ ---'r pi" 
l ’ T ,v 


Festival Han 




Mendelssohn and Brahms 




vision for ever presenting Its 
; viewers with episodes in toe life 
of - Louis XIV? Do tbe Dutch 
rush borne of an evening to 
watch part 18 of The Revolt of 
the Netherlands? In my stint so 
far I’ve encountered on ITV, 
Queen Victoria. Edward VU and 
Gladstone; and on BBC, . Glad- 
■ stone again with Parnell and 
Kitty O'Shea in “Private 
Affairs ” with toe Prince Regent 
and Mrs. Fltzherbert in prospeet 
■ for_next time. I am not really 

In ISSL at toe age of 86 . Nipltffe Drewn overtiire) with a alles Fleiscb ” — its deceptively complaitiing. .It certainly makes 
Pierre Morrtaix was appointed: happy mixture .of exuberance andsimpie timpani part impeccably agreeable viewing .and is much 
toe principal ‘ conductor of toe finesse. In fhe first movement, -delivered by Kurt-Hans Goedlcke; tore exacting than reading Sir 
London Symphony Orchestra. He . the melting moments (of almost; the big blaze of “Der Gerechten Pmnp .. Magnus for oneself. 

% > i -i.-Jr'Y . *11 V,r- Caalm ”• Aa tvinmnhnnf niinnr You ve Tishtlv laviflhflri r»rslep 


by DOMINIC GILL 


Tfel* 


'% S 


option '• to - renew— -and mdny eyed Lisztian turns . , - - , -- „„ . . - 

concert-goers will- Tem ember the liantiy incorporated in a real Jng major conclusion. TheLSO notions rafter 

three years until his death in con fuoco; the andante's melodic Choir were oaenthusiamc form than confirm toem Id always 
-10(14 a; Amt nc hpv-davs line- was Tjeautifuliv floated:' in — ~toougb Previa allowed them been led to believe that Bertie 

dffheXSo! ^ S one too^mSiy torjd ^ thoroughly frustrated for 


We have appointed a select number of 
additional London outlets for our No. 1 
Filter de Luxe cigarettes. 

We are pleased to serve you personally 
in the Haymarket shop but realise this is 
not always practical. And even though 
parking restrictions and matters like 
trafficgoing south when you wish to 
travel north, are only minor irritations, 
they can nevertheless mar the 
pleasure of a visit 

If you obtain your No. 1 Filter de 
Luxe wherever you find this facility 
and only call at the shop when you 



have time to browse, we shall 
understand. 




anniversary vi .buuiciub . . - .... naaH K, aiuncj'Vlunk. auwiK <U 1 Q 

and conducted aptly enongh by & toned ’ were too souSsts.:. 

. Andrt /Previa, Mmaeux-s pnpir . : / 


message 'already 


Tickets for Proms’ 
last night 


i«»uKunuij . cnnfwitelT weHT ' 

association: but it was a good supremely wen. _ 

concert, w»U made and delivered . I do not suppose that even a The winners of the fiat York- The 7420 tickets available for 
with lino; precision and .energy, Toscanini could make Brahms's shire Arts Association literary the “Last Night 'of the Proms” onf 

- •• - »- - — - "atur-dj 


.55p for 20 Recommended price. 

1 f you so -wish. No. 1 Filter de Luxe 
are available at £5.60 for 200 
including post & packing from 
34 Haymarket, London SW1. 


r Fribourg &Tres t er^ / 

M Jbfmct&t SKt 




„ strong: • ana ' eareiui; - sensroiy winner or roe zjl^aju zaraDuanetr toe total -tick* 

/J5 “Jowt an Mendelssohn s G paC g I j t ; papered -affectively over 'Writers’ Priaie was PhlllpXatkla, goats ahdfsi20 are for Promenade I 
: '1 r * Murray the-flat patches. *ith some good for High.. VOndouk ^Fateir): The Areas. Twq tickets will be 

■ gataMa — who torey ; off this iorward-moripg; tem.pV>->over the two £500 prizes, in toe- Ymmg resigned to each applicant who 
- <«nposeris yoitihfuf ?ea .'d'eqnii njore .tourthay atolM, pages.- of Writers’ Section, w^pt tq^amela ifmst specify hy htiinber which i 
;lju8tly a caBed, evert if it-pastr ptatorifi- manners — giving the Baines for ' T«r* • at- • Gantert* kind of ticket he preftrs.* ‘ - ’ * 
< ! w ° : 1 string more ihspiredMnusk Tull promt fHeftiemann) and Nick Tockek Applications must be received 
. quarte ^. , fte .octet,, "the. first nenre and weight. . . I .liked ihe lor Book of Numbers (Apquila) by toe Royal AJbert Hall by Jnn» 
symphony and . tito Afidsttrmner siiiister njartto-tempt^ of f Denn- and Evensong (Sceptre Press)* / 7, ’ * 1 


MIDDLE TAR 

Manufacturers estimate October 1974 of group as defined in H M Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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ISTITUTO BANCA 


CAPITAL AND RESERVES UT. 31,050,000,000 
REGISTERED AND HEAD OFFICE: MILAN 



ANNUAL GENERAL MEETING OF 5th MAY, 1975 


■ On 5th May, 1975, the Members* Annual General 
Meeting, presided over by Cav. del Lav. Dr. Ing. Carlo 
Pesenti. approved the Balance Sheet and accounts to 
31.1274 showing a net profit of Lit. 2,053,175,154. The 
whole of this was placed to reserve, the requisite 
appropriations having been made. 

The capital and surplus of the Bank, including the 
Taxed Reserve Fund -of Ut 6,000 million in accordance . 
with the tax remission provisions of Law No. 823 of 
19.12.1973, the newly constituted Risks _ Reserve of 
Lie. 5 billion and the Special Provision of. Lit. 1.5 billion 
now goes up to Lit. 31JD50 billion. 

jg| The careful and controlled management of the 
Band's affairs has enabled a strong flow of business to 
be maintained and thus the achievement of substantial 
results in all departments. 

Lira deposits show an increase of 34.79%, going from 
Lit. 1.095 billion to Lit. 1.477 billion; foreign money 
deposirs a! Lit. 127 billion, however, have gone down 
due to factors closely connected with Euromarket 
progress. 

Total deposits have further Increased reaching Lit. 
1,604 billion. 

Investments total Lit. 931 billion. . 

B The Bank’s foreign trade activities have been more 
than satisfactory. In this important sector particular 
effort has been devoted to providing the best possible 
banking support to meet business requirements. 

The Chief Offices have been linked “ on line " to the 


computer centre for the collection and processing of 

data relative to foreign business. 

With regard to Securities, in furtherance- /of our- 
. customers' interests, we have extended the Boning 
system to other Main Branches. This is equipped ,to 
the most advanced technological standards and is dun 
capable of providing the latest information bn price 
movements and financial news^ 

The transfers in December of Rome Office into the' 
new Via Crispi building and of Mestre' Branch- into Its 
new Piazza Barche pram iies : underline- the 'Bank's 
constant attention to improving its organisation so as 
to make it better able to satisfy the requirements of 
its customers. 

■ The Board of Directors remains as follows: Chair* 
man: Cav. del Lav. Dr. Ing. Carlo Pesenti: Vice-Chair- 
men; Dr. Carlo Aloisi, Cav. Gr. Cr. Dr. Massimo 
Spada; Managing Director and' General Manager: Dr. 
Arrigo Gasparini; Directors: Cav. del Lav. Dr, Vicenzo 
Cazzaniga, Aw. Marcello Giovannini, Sig. Ernesto 
Jaeger. Dr. (ng. Ettore Lolli, Dr. Ing. Giam piero 
Pesenti. Cap. Pietro Ravano. The Marquis Cav. Gr. Cr. 
Dr. Raffaele Travaglini di Santa Rita; Secretary to die 
Board: Dr. Franco Bariassina. 

The Board of Auditors consists of the -following: 
Chairman. Dr. Tito Olivari: Members: Dr. Luigi Agnes, 
Dr. Luigi Aldrighetti, Dr. Pier Giorgio Bariassina, 
Dr. Antonina Batterzati: Alternate Members: Dr. 
Giuseppe ApoMoni, Dr. Ettore Rossi. 


BALANCE SHEET AS AT 31st DECEMBER 1974 

.LIABILITIES 


ASSETS 


c cm 

la bind, coapom and 
other demand iohm. 
AVAILABLE BALANCES 
WITH BANKS 


59.193,019.145 

343.803.532.255 


SAVINGS DEPOSITS 
DEMAND DEPOSITS 


302.708,124,568 
768,73 1. 777,932 


1,071,439,902.491 


403.696.551.500 


BANKING 

CORRESPONDENTS: 
— Inly 
—Abroad 


DEPOSITS WITH CEN- 
TRAL BANK 
INVESTMENTS: 

— Government Seen ride* 
— Bonds . 

— 5 harm and haMlngi 


12) .804.242.900 


92.986,519.621 

,135.371.802.815 

5.053.203.891 


233.411.526.327 


CONTANGOS 
BILLS DISCOUNTED 
CUSTOMERS' CURRENT 
ACCOUNTS 
CORRESPONDENTS' 
CURRENT ACCOUNTS 
5UNDRY DEBTORS 
PREMISES 
MACHINERY. 
EQUIPMENT AND 
FURNITURE 
BILLS FOR 
COLLECTION 
STAFF SEVERENCE 
FUND INVESTMENT 
ACCRUALS AND 
REPAYMENTS 
LIABILITIES OF 
CUSTOMERS FOR 
ENGAGEMENTS 
— Lecton of credit, 
acceptance*, guarantee*, 
endorsements, securities 
— Securities to be re- 
ceived and delivered 
—forward exchange 
bought and sold 


9.492.866.424 

74.404.972.691 


732,776.790.369 


114.999.094.316 
35.972.0fl 1.418 
17.030.624.181 


DRAFTS ISSUED 
HOLDERS Or BILLS FOR 
COLLECTION 
SUNDRY CREDITORS 
TAX CHARGED TO 
THIRD PARTIES 
ACCRUALS AND 
REPAYMENTS 
STAFF SEVERANCE 
FUND 

DEPRECIATION FUND 
— Premises 

—Machinery, equipment 
and furniture 


4,093,809,307 

32.295.262.70! 

456.) 12.225 
8.437,877,943 


REALISED -GAINS 
INVESTMENTS 
CAPITAL 
—PAID UP 
—RESERVES 
—RISKS RESERVES 


ON 


222.607.56g.607 

22.674.021.945 

1.01 3.239.964.162 1 .258.521.554.714 


3.047.433,287,010 


TAXED RESERVE (Law 
82X -of 19.12.73) 
SPECIAL PROVISION 
UNDISTRIBUTED 
PROFIT BROUGHT 
FORWARD 
PROFIT FOR YEAR 
LIABILITIES FOR - 
ENGAGEMENTS ■ 
—Letters of credit, 
acceptances, guarantees, 
endorsements,' sureties 
— Securities t» be re- 
ceived and delivered 
—Forward exchange 
bought and sold 


I27.528.l02.i06 

533.373.963.834 

1 

.604.813.866.332 

21.374.260.346 


59,307.231.985 

23,691.157.925 


18,512.545.575 


I3.S03.I35.I24 


11.082.48B.423 

X 175,768.877 


2.770.413.322 

4.946.18X199 


605,545.000 

10 , 000 . 000.000 

6,458.083,642 

5.041,916,358 

21.500.000.000 


o.odoidfloooo 

1.519,66X% 

■■■■■ 

2.482.530 

^053,175.154. 

222/607.568.607 

t 

:«■ 


& 


m l '*r * - 
r , ;■ 


V 

A ' 


22.674,021.945 
! .013,239.964, 162 


1,258,521,554.714 


CONTINGENT 
ACCOUNTS 
—Securities in deposit 
— Depositaries and 
secu rides 

—Directors' guarantee* 


413.960.308.072 


273,095.517.528 

2.200,000 


687.058.025.600 


CONTINGENT ACOOUNTS 
— Depoator* of securities 413.960,308.072 
— Securities with third 
partiet 273,095.517,528 

—Directors' gusrantcet 2.200.000 


3.047.433.287.010 


687.058,025.600 


TOTAL 


3.734.491,312.610 


TOTAL 


3.734.491.312.610 



WORLD TRADE NEWS 


• The Financlar'Time& ji975 v 



hits $lbn. 


deficit 


By Mrtfn Munir 


. ANKARA, jfoy MS 
TURKEY’S foreign trade 
■ deficit’ in first four months- 

of this /year has' readied an 
all-time record of over $lbii. ; 
np by nearly 190 per cent 
compared with the same period 
last year. r. ' 

Provisional official Bga _ 

showed that last year’s trend, of 
rising Imports and declining 
exports Is continuing, .and 
even, accelerating. 

imports in the Jaanary-Aprll 
period this year were ILOTtot, 
an increase of over £SOOxxu or 
50 per rent., over the same 
period in 1974. 

Exports in the same period 
were 5456m. This represents a 
decline of nearly $200n»-,- or 
30 per cent over last year. 
Exports, which were .nearly 
$11 2m. in Jannary thls- year, 
picked np, slightly in February, 
but 'continued to sag there- 
after. Exports in -April were 
just over Sl00m_ compared 
with $150m. for the same month 
last -year. The drop In exports 
Is generally due to declining 
demand for ' Turkish goods, 
which have risen in price. 

This performance has . left 
Turkey with a four months 
deficit of SLlbn. 

.The decline In the con- 
vertible foreign currency 
reserves, which also began last 
year, ts continuing at an 
increasing rate, according to 
the Central Bank’s statement 
Turkey’s convertible currency 
reserves last week were $825 m. 
This compares wiljz reserves 
totalling .over S2hn, In the 
beginning of 1974. 


Sharp drop 

in Singapore 
exports 


By Our Own Correspondent 


SINGAPORE, May 27. 
SINGAPORE'S exports In the. 
first qnarter of 1975 fell' 
sharply hy 16.5 per cenL com- 
pared with the same quarter In 
1974 as a result of the. con- 
tinuing worldwide recession 
which has dampened demand 
in the republic's major export 
markets, according to figures- 
released by the Government’s 
Department of Statistics. 

Exports In the first quarter 
of this, year., totalled 2390m. 
Singapore’- dollars against 
3,464m. Singapore dollars In 
tiie first quarter of 1974. 

Exports to Japan and the 
U.S, — (he republic's: top tVo 
trading partners-— fell si . 
accounting for Tier cei 
and 26 per .cent respectively 
of the overall ~ decline in 
Singapore's exports. 

Exports to Western Europe 
another important market, also 
declined significantly' by 18 
per cent In the first quarter of 
1974. 

Singapore’s total Imports, on 
the other hand, registered a 
modest increase of 3.5 per cent, 
in the first quarter or this year 
over the comparable quarter 
last year. Imports In the 
quarter amounted to 4307m. 
Singapore dollars compared to 
4,640m. Singapore dollars In 
the same period of 1974. 

The decline in exports 
coupled with the rise in 
Imports widened Singapore’s 
traditional trade deficit In the 
first quarter of this year to 
1,915m. Singapore dollars. 
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from ■; others countries. a 

delegate AbdUt:?£57$m. 

a year" J&. earned .by .Forego 
shiBpejSr-rniosfiy West fernuB 
Dutch — for r ..carryiiig 
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BY DAVH) EGO . 

7HE- 5KQlMISfiIN<J : i4' under- fo such a way .that only -dome^lc * Une_ to sejye inore than ®! 
way herer between to -U^. aSd-suppUers can -meet tiiem-'- And* ports m uwlr orga_- 
ther Enropeafi 7 Ecopomic Gpirt ^ven when this js-.not .thQ . The nc^ Une has _h^n de- atl ff 

muuity' ovgr a. standards cuffi* tion, aatisfyfoig various standards • signed to reduce foretgu T £ur. * r c ,[irr-’ ! '‘ 
which would help to; eliminate ^and , certification ^requirements . rency payments, to shippers ( l- e „n 
technical harriers, to international/ often leads to increased. ns arket 
trade, V.. ;--o' - prices withe rtbeiu . f consequent 

".The-UvS- wants an - agreement distortion M. efficient.-: , trade 
tills year on such* code, and: patterns. - • - 

claims that this object! ve is way: Under present .GATE_rales it. . .. ^ ^ ^ 

within reach lf : other countries' fe difficult to. deal- effectively freight- anmnd Ox. ^Caribbean 
participating In the multilateral-, -with such technical 1 bam&re - to and .fo and rest oF 

trade negotiations^ “have a rijaET. trade. Although - the- - GATT 'the -’world." . _ 

. lair desired It -argues- that, cQn-’jequires that 'all imports- receive .jj£ initial investment la the 

irary -to what happened in ; fae- the same tceatmear.as domestic of J31te>'witi ib0 

Kennedy Hound when All agrae^iproducts with resj^pet to r laws, trtbuted equally, by all-, " the 


menta were tied, up ■’ ■In a finaiv iegulations . and' re^uirenleQts j iartneis, a ^nioreT money c ‘ ,rriTr 

package, it should QW-bfi poif- affecting, tbefar . ^'1 Blight be bonvWedfrmn lnte^ ^ ... of N"" 

r .nKAHrtl ; snMilt «Wanp4#C. <a J 


sible lo reach agreements .oniafferjiifl for mate, purchase* tran8-| en»dit *pe”«3es.--.. 1 „ . J ar0 -raft' 

ilMlnl Jirfnhntinn (W 1 KI!.? -- ' .t? C*" 


mini-packages ”. -and r ^wn-.-iihr portation,. distribution or we,, it e; . 
plement them . during thd cours e, hjnn been found difficult to. give ..--Ane, 
of the nggotiatioasi The EEC baa .practical effect ta this stip.ula- 

argued: hy contrast that "an agsee^/Sok . v .:. , Mexico: 

meat- limited to standards only' The EEC participated actively 
and not linked to other noos in' the development of the draft: 
tariff barrier accords. Is unlikdly.jocie, . and has ", declared Its* i ® t * n - p -■ 1 
to be equitably balanced, ' . '. willingness .to subscribe to the 
The question of standards. I.ink principle of- greater discipline in 
pin ning packaging- and. labeftihg^ffie field of standards, within "the 
was studied earlier, this month .framework of. •-.the/." present 

by a sub-committee ■ set up _by. negotiations and on : the-bari^ of ] 
the Trade Negotiation Commitree,: reciprocity. . ," 7 

which accepted as a basis for,-:.' One o f the main arguments 


further discussion the draft code- jrirt forward by the Co mniiini ty. 

5iov 


of conduct for preventing tech- Sowever, is th^t the . position of 
nical barriers to -trade praduMdAvarious trading.. partners, in. the 
by the GATT Secretariat iri 19ZyCaree of standards cannot be 
According to thi*. code, L-A r equated. Standards, adopted by 
“ standard " means any specttt.ihe EEC Council of Ministers' 
cation which sets but sbme'ifbr^iare directly " applicable at 


all 


By Christopher 

all of" the properties of a prodaQt levels • throughout the f . -Com- ^ .^XSONG l expprt "dt 
in" terms of quality,’ purity, nutii-' jnunity. ’ The 'UvS. Adnunistra-. brought GEC a breakthrb 
tional value, performance, dimen-, Igum; the EECpcJiSts out ofKS not (ji e ‘"fruited' Etaies trif: 
sions or other characteristics. : tt have similar legislative powers mar fcet .which has b< * 
may. also conceal- testing.; pafcfc^With regard to . stapdards, tiVely*bTbsed "to"'. UJC 
aging, marking or labelling of^appLied by individual- States In tflrers For' several ^years*^ 


products:'-. . - & the - union. -Standards legislation. Qf*-lpW;'flxed t ^prfeeO ~RQd 

The application -of stsch -stan-- submitted- to .Congress -in 1972 an^Smnptas' alloE-atibici; 1 “ ' 

_ j . r t— J- k.. Wnma Jatu* ^ ' ' - . 


dards has; grown considerably lU:. and 1973. has not - become -UW*, 
the last few years, and. white ittf and. as . the : EEC pointedly ’ 


most cases they can be -demon^rem&rks, even if It hadit.wpuld : 
fitrated to facilitate trade, only have fixed minimum stan- 


can also result in trade disinjf*f dards to be applied by^allSthtM, — 



h- - ** 

?ri-sHU«*s 

rfei 
that 

acddentally or leaving them free to . impose } U 

In fl.r%b7M additional and .^ # »I^S'-*JTraC ■*E88'*Z a ,i? r tut 

WhftaT IsT differing froin i over- 1 .-* v.-j-v j 
capacity, .-pufe' is^ loath takfi-1., ^ more" tl 
nnp r ofitahl^ : : - - (!W . ’rsrkrs u 

Rflh’n ' new nrrf».' fmm tTire V* ftir 


lions either 
Intentionally. 

instance, standards - may -be set restrictive measures.. 


Moscow and Vienna 
to sign 




BY PAUL CENDYAI 


. . ... . . 

Kgw'iYorfcStateand Caiiaffiu 

VIEI^NA, Iffay In . r .viq,w of -. the . previously-1 , 8n n T i*jue 

, ... ’ , „ , . ^ ‘ ciosbd 'mirkel the contraet k : ‘JIuU * I II VC 

SOVIET Foreign Trade Minister ceded last year b5th by .Hungary nurnh more significant than itr 
Nicolay S; -Fatolichev 1 aTrire^-and Poland - as Austrtg**i..mb&t *alue iSfiggesis. Taken together 
here today to pigtfa'new.lO-yua^ important markets in the Coin- wit^ a -Toronto Transit Commit 
Angtip^driet trete'-agfeOmeitt. i munist world:^ Write srtifthFdBej«D -GEC . Rectifiers, It : - 

The Minister leads Uid So.'4eti overall ■ trade with Come con, is- worth Haver 6ES9m. 
side at the sessiatrof- am Aaistnw Austria-Un 1974 had a surplus '• - 


i ^ • *' r * * *7*“ “ . GEC, and ^esp^claBy PaTsoar-- „ 

Soviet 'Tfilxqd' " conmusaiQ.n. /or] of ScPW.ThfL'^s against Sch.6Q0m. Peebles^^ part of the Reyrollr~4' 


economic °and technical lAHopeta^ 
tion, whfiffi fe held betwe 


ye been 


RECORD NORWAY 
PAYMENTS OAF i 

. OSLO,-May27 
RISING oil Investments; and 
low- freight 'rates have caused 


tough aa' British inflation 
soArs 'and ' -overseas . Competitors 
move fli. eventually cutting prices !*. «9 . u 

in order -to secure bus-mess. ^ j> 

- Here 


ire w^' r a 5 dqfliMt of. 

held between /May &ti$G8(S$L export- open 

28 and J\me. L. Hitherto, /trade' Soviet Union. Nevertheless, the fngs offered by the falling pound 
between -the 'two cOUhtriis has share ofV the SovietL .Union ,ln and ^buoyant /International 
been carried out on the basis’ Austria’s trade .total /rose from demand "ter transformers; But the 
of five-year trade agreements. 1.7 per cent, to 2.8 -fier cent. lastfTJ^rinarket Will become Incteas- 
The new trade pact, to/e signed year. . . \ 
on Friday, will run from January, ••••’•• —^s 
1976, to the end of .,1985. The 
talks in Vienna coincide with an 
unusually rigorous expansion of 
bilateral trade. / 

The Austrian trade delegate in 
Moscow has stressed that the 

Soviet Union this year: might 

once 'again become Austria’s a record deficit hr ?fc*r»oy’» 

single moat important trading haltuace -of peymentfip Trade 

partner in the East Last year, Ministry oK etefe Slid fo^day. 

AustrorSoviet trade jumped by • v - • — - - 

80 per cent, to Sch.7.9bn. (about 
£208m.). Austrian exports 
doubled to Sc&3.5bn.; while 

Soviet sales to Austria also rose 
by 67 per cent to SdhA4bn. 

Due to previous setbacks, how- 
ever, the, Soviet Union was prey 


. SAN:jrps}S,;mff[27. • 
KEPHESENTAXIVtS of 14 
Caribbean ■ nations began, a 
ttbredday : meeting -V here in 

Cost* RicaLycsteztiay torsrt ap 
a ..joint- merchant • shipping 
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... GBC’s new order, from- thev' K* 

power authority of the . State s of 5^ *• ' Harvaj 
New York, is for equipment to a =‘ ? - 

be mstaUed as.part' of the "St 

Lawrence Power Projort, moviif 
Ing the 765 kV to 230 kV con. 
version for a new link b'etfirem ; 


IK 


WFOftf 


n 


-on» 


• - According to official .Statis- 
tics; vtbe deficit. amounted to 
mare; than KrJSbu. for the ; first 
quarter . of this year.- _ 

Rising oil . investments, in 
the. North Sea , were the- main 
cause^of the deficit. * • / - 

* .u a •- 
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AUTHORS WANTED 
BY N.Y. PUBLISHER 


Lo a iU n a book pobUslMr ' neks nano- 
«*wa ot in trims: ftetten, noo fialow, 
poetry, scholarly and religloas . works 
mc. New authors welcomed. . Brad 
far free hookfer. put- 1. Vantage Press, 
■516- W. 34 SU 'New York lOOOLr . 
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It’s been saidbefore~but,todaj(it : : 

probably has more meaning than ever linkbetoveenworid-markets- 

before. • door-to-door. 

c It’s asaying which we’ve takento heart TbepCXrontainersOTcehasopen^ 

in continuing an island tradition by / niwh | r^' 

building the world’s most powerfoI;fleet . throb^houL me-Jtiar jaast Ai Mratia 
of purpose-built containerships to save NewZmland. Greater pbtenilalK there 


our international trade. 

And by operating a total through- 



transport service to go with them. 
Exports are thelifel 


Notvisdietima' - - • 


Exports are thelifeblood of our : 
economy and OCL provide Bxitfch j 
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U.S. gold 


cirniD on Dngf 
profit outlook 


NEW YORK. May 27. 


3*75$ 

•■•■•Taft, t m'k 

:SSK 
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* . - ; ., Chicago, auy 27 . MT > ■ ■■ • ' ■ 

.:■ GOLD FUTURES trading far . ' . ■■ • • 

-. the U.S. hu not turned-, out *Y GUY DC JONQIHStES . NEW YORK. May 27. ' 

--.--.quite u expected for some-of ’ 

* com ^° ait y «• LOCKHEED AIRCRAFT, once recent writeoffs of research and 

7™*^ . . regarded m one of. xhe most devolopment costs on the Rolls- 

The - trading ■ started on precarious of big American com- Royce powered L-1011 TriStar 
' December 3L accompanied by panies, i* rapidly .regaining programme. Is applicable against 
■> much fanfare over the -fact favour on Wall Street as a result prior years' earnings. 
*-th*t'U.S: dtbens -were -per- o f a fo recast that ft'wfll sharply Lockheed was required by the 
Unfitted to o wn goid again. By increase its prdfrts over the next Securities and Exchange Cora- 

r April 30,. nearly .272JMHI cfea- ™o years. mission to state that it was 

^ Wafts had dialed hands <m *rae .company’s share price, assured of ‘earnings at least 
’"the five VJS. exchanges that yhich was ianguishihgat a mere S217m. over the next two years 

~ z offer gold futures trading. .83$, earlier this year, has more be Tore 1i could claim the retro- 

'' Impressive thoneh this b, '^an *>x active tax credit. It said that 

rtjTflve evrhanvM hare nn r months. This morning, a surge these comings, are assured 

"■hared eauaXhTiuthe srowtli. *° orders delayed the start “beyond any reasonable doubt." 

‘ «ekILS^3£ Of trading on the New York Underpinning Lockheed's 

Stock Exchange, and when the brighter outlook is a new two- 


G£ c br 

into key 

^ ‘S, m», 


vhareii pamlhf ln «!>*> mMuth oruexs aetayeu ure sian oeyonu any reasonaDie count. 

«efc!LS^3£ of ..trading on' the New York Underpinning Lockheed's 
international Monetan? Market Exchange, and when the brighter outlook is a new two- 

‘of^Staw?»^lHeE?. ft? it; was quoted at year credit agreement which it 

cSdlfv S. SI-SI. up SI*. • negotiated recemly with its main 

S iw 7 ?rk « This Mdden enthusiasm for lending banks. The agreement 

- rSSSJtare crabbed a Lockheed stems primarily from provides for the conversion of 

- uTSfltiirvSp* the company's disclosure late up to 875m. of its outstanding 

last week that it expects to make hink debt of $5 95 in. into pro- 

r tarns w mgtlm ag fl ai tt. pnHax earaing6 Dt „ lcast , orred sha „,. 

- . ““y S3 17m. over the next two years. In addition,, the interest rate 

Even at the maximum on that part of Lockheed's bank 

T»W of 50 per cent:, thete- profits debt not covered bv the U.S. 
apprar asjspecuuiozs gravitate would greatly exceed' the com- Government's emergence* loan 
to the more active markets. • ■ binod net of $41.4m'. earned in guarantee — about $400m. at 


By tho .eud pf -April, gold [1973 and 1974. when the com- present — will be low^^d to four 


trading on the HIM totalled 
113,400 contracts, br about 42 
per cent of the fotaL Cemex 


pany was taxed at rates of 30 per cent. Tor- the life of the 
and 35 per cent, respectively. agreement. 

It seem unlikely, however, that In support of its profits fore- 


had traded 98,500 contracts, [Lockheed's effective tax.Tate will cast. Lockheed . cited 
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36 per cent, of the total- Then 
same the Chicago Board of 
Trade, with 33,360 contracts. 


be anywhere n&ar-the" maxim urn cant” anticipated, sales of non- 
level, since' it has 54B2jhi. 4n tax L-tOll products (mainly Gov- 
credit available for use over the ernment contract programmes! 


the New York Mercantile Ey- nest five years. A further S217nu and the reduction of , interest 


change, with 23,600 and the 
.Mid-America Commodity Ex- 
. . j change in Chicago, with VHKL 
7; . Cranes had a natural advgn- 
_ _tage tn garnering gold futures 
' • J business, observers say, ' be- 
'cause It uns already well 
. .t‘ established . In -copper and 
.J-JsOver trading -and thus had a. 

Yohune on afl .of the ex- 


m tax credits, stemming ’ from eosts on its bank debt. 

O AS job sparks row 


BY. DAYID WHITE 


RIO DE JANEIRO, May 28. 


IEARI ALL THAT’S WORTH KH0WM6 

about investment opportunities 

: IN SOUTH AFRICA . f 

AWORTAKT ON&DAY SEMINAR 

'.ES& hZE&vM 


7;.- a: 

• • i'-j! 
. . • 

• L.1J? 


" vSunToa ifl or tto h- BRAZIL has found a tout - bone Mexico and the U^.— would cora- 
djanges cooM have beenWgger 'to P«dc with Argentina in the pete for the post. 

- K JnflalUmary tnessures had not meeting of the River Plate basin la the recent OAS meeting in 
• . eased. lessoning the demand for countries which began to-day in Washington, Brazil initially 
'-.gold as oh Investment: The the Bolivian city of Cochabamba, backed the candidature of the 
■. tower gold prices thit resulted The issue is the recent elec- Paraguayan Foreign Minister. Sr. 

' : ‘ damped speculative activity in tion of &r. Alejandro; Orfila. Raul Sapena Pastor, later switch- 
v the futures. Some analysts Argentina's Ambassador iiFWash- ing its choice to the Dominican 
■■j. believe .even wo re toys are jngton, as Secretary-General of Republic's Sr. Victor Gomez 
; ahead for ‘.ti»e lag^mg ex- t!he Organisation oT American Berges, who lost in the final 
* *£* States (OAS), wWch tU'lml- sate. 

enm~ li3m claim breaks a.kmg^tand- Brazil's discomfiture at having 
■- ing agreement whereby, none of an Argentinian in the post is 

r- SSfflatSoT5aTOdUxi' the four major countries in the understandable in the light of 
;T erefty t says. organisation— Axfiehfinpf' Brazil, thetwo countries’continumgdis- 

■ — - — - ■■■■■■ ■ -.* puie about the developmet of 

frontier regions, and particularly 

' Brazil's plans to harness the 

tEABN Alt' rTRAT’S WORTH KNOWINOv XMiKn SMSS 

AMirir INVESTMENT OPPORTUNlTiES SS^WS Z *SS& 

. s -:.-f*V i-nm, ■ Paraguayan hydroelectric dam at 

T : > - IH -SOBTH AFRICA • Italpu is schedined to. begin in 

, r -n • -r.i a July or August. The Cochabamba 

*v.-> \MPORTANT ONE-DAY SEMINAR i: meeting-may thus be the Argen- 

. .... ? .fc tinlans' last Chance-.to press for 

• • . :;TT>T:-;-,<.y.. •. jV Vvj?' ; ’’ consultations op tbc project 

Puerto Rico 

TOuwour iw.y 3rd ' : : 1- vroos bank 
fwanSOBSS^ ' r /" \in Caribbean 

, *i. ■ ■ .9iI5 aJTU-i-5 IttP- - .* » . ‘Bv iteM R*miiUr 

The motr Hjiprtrahw- thf of speaker* Dvcr.'to bo zidwrcd owo^i* plotforw Pf ^" r v”5" TmT 

oraMo SauA Afric* promte* to nuke thi« otnlnor one ft tfce. mow ' PORT OF SPAIN, May 27. 

impcwjnt wwrfhution* p>. Angto-S«Kh a Afrfcin rdwfop* du» jr^ar and PUERTO RICO Is apparently 

Hft-jL-j. kitshofp. ChdrvMO. bwfam. Dr*. Corp,*,..... . / . aespito reservations among the 

DA. ]..Al>EMD0itFE m. d; fTima invcsmvnc bank's, directors about the 

gtj^^Bgaaaifflsr asaxa . : 

' hr. w."E. luke- C 3 i»inpansUJt-SJ>uTJV. a Upteiviu J5>i f s. : The directors, who are semor 

MitifftAMm-MAanz.:M.-i>.. »m dvt^dimmk CwM • _ Caribbean Ckmunumty (Cancom) 

civil servants, have reportedly 
recommended to _the governors 
(the Minister of .^finance) that 
Puerto Rico's application be 
shelved for the time being. 

- They fear that the admission 
Of more states which are not 
members of Caricom will dilute 
the bank’s .resources, and divert 
it- from its original purpose of 
ihelping to underpin the regional 
integration movement-among the 
English-speaking states. 

Our. Correspondent in Bridge- 
town adds: An optimistic picture 
bf .the present .position -of the 
-development hank has been. given 
to. the fifth annual meeting of 
the Board of Governors here by 
the President, Mr. William 
D&nas. He said the bank is. in. a 
"healthy financial position," has 
a portfolio of well-prepared, well- 
evaluated and well-designed -pro- 
jects, and is about to undertake 
Sorrowing for its ordinary opera- 
tions. 


THURSDAY fU|X 3rd ■' _= - ' ' "" ‘ t ^ 

.... ... fciw»w>otJ»*«rtff. ■? ? - 

- Hyria M Co mw ■ Unto. / 

- \ *i. ■ • 9;15 aJTV-i-5 pnt- .* /. 

The hukt tippretiUe. JIrt of speakers ever, to be fa.dicrte owote# plorfonn 
oraMo South Africa promises to nuke r this seminar one ft toe 
important «mcrfhutioi>t o» Angto4owd», Afncan relations pat y*ar and 
' in c l ud es; -. <V . 

5EC. GEAALD BROWN, 5. A. Seereony of Rnaoee: ' . : • J 

DR. W. B.. COETZER. ChainaaO Antral Mirant j«kI PnV»« Corp.S . 

MR- A j. IdTSHOfP. Chslnnso^lndust. Dr». Corp,!,-. .. . / 

DR. 7. ADEMDORFE M, D; fTaina Investment C orp r - /. 
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Inflation-hit 
Chile will 
change its 
currency 

SANTIAGO. May 27. 
CHILE'S military Govern- 
ment, beset by world record 
Inflation and 10 devaluations 
this year of the fragile escudo, 
to-day announced a new cur- 
rency. 

As of September the country 
will convert to the “ peso,” 
said Sr. Pablo BaraJiona, Presi- 
dent of Chile's Central Bank. 
Exactly 15 years ago, the 
country changed from the peso 
to the escudo after constant 
devaluations sank the Chilean 
money to a level of 1,000 pesos 
to the U.S. dollar. 

Now Chile’s chronic inflation* 
which reached 375 per cent, 
in 1974, has eroded the esendo 
as well. 

The ruling military junta 
which seized power from the 
late Marxist President Salva- 
dor . Allende in September, 
1973, to -face a r rumbling 
economy, has devalued the 
eseudo 38 times, ID times just 
this year. The latest devalua- 
tion came yesterday, when the 
escudo rate for imports and 
exports went from 4,100 
escudos to 4,300 escudos per 
dollar. The rale used in 
banking for changing money 
went from 4.500 lo 4,800 
escudos per dollar. 

The numerous zeros after 
the escudo have caused 
accounting problems in banks 

Bara bona said the new Peso 
would be worth 1,000 escudos 
a piece. 

AP-DJ. 

MEXICO PLANS TO 
BORROW $2.7bn. 

MEXICO CITY, May 27. 
THE MEXICAN Government is 
plannJag to borrow as much as 
S2.7bn_ cut international mar- 
kets this year, banking sources 
said here to-day. The sources 1 
said that Mexico’s new oil 
wealth, combined with a lower- 
ing of international interest 
rates, meant that foreign 
bankers were u queueing up”, 
to lend money. 

Reuter 


Mr. Ford raises the oil tax 


BY PAUL LEWIS. US. EDITOR 

PRESIDENT FORD has thrown 
down the gauntlet over energy — 
both to the U.S. Congress and 
before the OPEC cartel. After- 
six indecisive months. Congress 
has not even come up with a 
draft * proposal for cutting 
America's growing dependence 
on OPEC oiL So now "President 
Ford — buoyed up by the success 
of - the Mayaguez rescue and 
feeling a change in his political 
fortunes — has decided to go 
ahead with his own energy 
saving scheme instead. 

. The first dollar of his S3-a- 
barrel import lax on foreign oil 
was imposed last February. The 
second and third the President 
then postponed, out of deference 
to Congressional fears that tbe 
tax would only spur inflation 
and deepen the recession- But 
now that the Legislature cannot 
think or anything better, the 
President is putting on the 
second dollar and calling again 
For an end to the price controls 
that have hampered domestic 
production. 

There are three main lessons 
to be drawn from this showdown 
over energy. First, it shows -how 
President Ford ip gaining 
political self-confidence and 
authority at home, while the 
94th Congress is findng its ambi- 
tions cut down to size. Second, 
there is now a good chance that 
tbe 'U.S. will get back into line 
with its international ' commit- 
ments and start saving energy, : 
just as it has told everyone else 
to do. Finally, the President's , 
action is a reminder that the 
energy crisis, wilh all its geo- i 
political implications, remains : 
unabated. 

In domestic terms, the Presi- < 
dent has given Congress just ' 
enough rope to hang itself. Most i 
members recognise the need for 
conservation and none could < 
object when the President offered J 
them the chance to write the - 
necessary legislation. But in the * 
end they could not bring them- J 
selves to inconvenience any i 
voter and. with a mixture of re- 1 
lief and regret, they have seen ' 
the initiative slip back to the t 
White House. It is a singular l 


admission of defeat by a body 
which only weeks ago believed it 
could run the country on its 
own. 

For President Ford it is a 
minor triumph. Not only have the 
Democrats shown themselves 
inept and unable to take tough 
action when it is needed, but 
bis political advisers believe the 
President will gain in stature by 
showing leadership on energy, 
even if it does inconvenience 


now tbe U.S. is just about the 
only member of the IEA which 
has not yet got any real con- 
servation programme in force. 

At the beginning of this 
month, the International Energy 
Agency did some rough projec- 
tions of likely consumption and 
imports this year and compared 
them with the record in 1973 — 
the last year before the embargo. 
Virtually all (except for the 
U.S.) are hoping to keep demand 


“ President Ford is gaining political self- 
confidence and authority at home, while the 
94th Congress is finding its ambitions cut 
down to size.” 


some people. The rescue of the 
Mayaguez was highly popular in 
the country, even if expensive in 
army lives. Now, on the eve of 
the allied summit. President Ford 
believes he has another oppor- 
tunity to demonstrate his lead- 
ership. though in a different kind 
of crisis. 

The full S3 a barrel tax and an 
end to price controls are in- 
tended to cut American imports 
by about lm. barrels a day by 
tbe end of this year. Currently 
they a«£ running at about 6.3m. 
barrels daily, though this figure 
has been distorted by the stock- 
piling which preceded the first 
dollar tax in February. By the 
end of this year, they are likely 
on present estimations to have 
reached 6.7m. to 7m. barrels, de- 
pending on the strength of the 
economic recovery, as demand 
turns up and domestic output 
continues its decline. 

Yet the pledge which Presi- 
dent Ford gave the rest of the 
industrial countries when he per- 
suaded them to make common 
cause against OPEC in the Intep 
national Energy Agency, was that 
it would cut imports by lm. 
barrels a. day below what they 
would otherwise have been. This 
suggests a target figure of around 
5.7m. barrels. As matters stand 


virtually flat. In this respect 
therefore, they have gone along 
with the U.S. plans for a joint 
approach to the energy crisis, 
just as they have also agreed to 
develop new resources, recycle 
petrodollars, and accept in prin- 
ciple the idea of minimum price 
to safeguard their new 
discoveries. By themselves, how- 
ever, these moves have not been 
sufficient and -will probably not 
be sufficient to prevent OPEC 
members trying at least lo main- 
tain their real earnings from oil, 
with another increase in the 
price this September. In the U.S. 
administration, an increase of 
10 to 15 per cent, is now widely 
expected, coupled with a decision 
to express the price in special 
drawing rights and index it to 
'the cost of industrial exports. 

There Is very considerable 
concern at this prospect. It is 
to early to say what, if anything, 
the consumers will try to do 
about it. But in Washington 
there is no doubt that another 
increase would be seen as most 
provocative, when the industrial 
world's economic recovery is 
proving slower than expected 
and both, Europe and America 
have made clear that they are 
now ready to talk seriously 


about the aid and earnings 
problems of the developing 
world. Nor should it be over- 
looked that President Ford has 
finally learned that decisive 
action is popular. 

In any event, another attempt 
to raise the oil price can only 
help President Ford in bis 
campaign to get tbe energy 
crisis taken seriously, at home 
as well as abroad. Lip to now 

America has been reluctant to 
inconvenience itself since it can 
afford the new prices. But a 
new and severe twist of the 
OPEC screw would bring borne 
the reality of the shift of power 
that has taken place — and 
perhaps set off a strong reaction. 

It will, for one thing, greatly 
increase the plight of the develop- 
ing countries. The World Bank 
has already calculated that they 
now need an impossible amount 
of aid to reach the 6 per cent 
UN growth target for this decade 
— although it still refuses to 
breathe a word of criticism oF 
OPEC. 

A higher price also makes the 
World Bank's estimates for the 
oil producers' capital accumula- 
tion look more realistic. Assum- 
ing that they keep the price 
equivalent to only $9.40 a barrel 
in 1974 dollars and assuming that 
their imports rise by 15.7 per 
cent, annually on average, the 
oil exporters should have 
resewes of ,$460.6bn. by 1980. 
Moreover, more than two-thirds 
of this money ($333bn.) 
will be concentrated In the hands 
of Saudi Arabia, Kuwait, and 
6ome of the small Golf producers 
who would still be running a 
current account surplus of 
S57.3bn. a year at the end of the 
decade. 

.. So large and sudden a transfer 
of wealth has not occurred among 
nations since the Spanish 
plundered the Incas in the 15th 
century. The oil producers may 
well spend their money in the 
West promoting employment 
But their possession of it must 
bring a shift in the balance of 
commercial, political and military 
power of a kind not desired by 
any industrial country. 
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Pro-party officers gain in 
Portugal power struggle 


BY JANE BERGEROl LISBON, May 27. 

A SIXTEEN-HOUR* Armed alliances were made between economic policy and in running 
Forces General Assembly meet- pro-Comraunlst and pro-Socialist the newly nationalised, banking, 
tag yestartay failed to raolee «K. » n . U -K™ *£"2? ia ^ a ' ! ‘' 


Husak is 
named as 
new Czech 
President 


L 


BY A. X. HERMANN 


THE MERGER of VEBA and companies - aid,. petrol stations Botii VESA and Geljepb«X tpld. ^e?eratioh*of°eScSc 


n - T faction, led bv Brigadier Otelo parnes sectors. 

Portugal s_ continuing power g ara j V a.de Carvalho,. the exuber- Only the Socialist Party itself 
' struggle between the military ant chief of Copcon military can. decide thereafter whether 
and the political parties. In the security forces! the armed forces leaders have 

■ early hours of this morning — A sharp attack by the security satisfactorily responded to their 
the now habitual time for chief against the Prime Minister, requests. But it looks increas- 

to tat™. DM* 55S, a ° ST.JSBSLS SSL 

to their barracks— a communique w 0 r k er6 - councils, led to an accusations has reached an un* 
was issued showing signs of a uproar followed by a sergeant's easy truce and Dr. Soares may 
weary compromise between the motion of confidence in not carry out his resignation 
pro-party and anti-party Brigadier Gem calves on the eve threat. 

factions. of the Brussels NATO summit There are signs that the 


PRAGUE, May 27. 
THE CZECH Communist Party 
Central Committee in a move to 
strengthen its hold, on the 
Government recommended to- 
day that Gustav Husak, Party 
General Secretary, replace 
aged, ailing Ludvik Svohoda as 
President, the official news 
agency Ceteka reported. 

The Central Committee said 
that the 79-year-old President. 


THE MERGER 01 yEOA an<j companies - mxa? pcam '.stmam bow mirtear eerieration of electric 

Gelsenberg, approved by? Bonn a should be severed, would, it the Commission tha 1 Sower - In the view of tbe'Cffin- 

year ago, became a milestone in carried nut, affect all the major the world-wide surplus of reining -V°wa . ffie ntn&st 

Mnnn ^,{ n hv nil in there was noprospeet mission it was _ m I. me 


year ago, became a milestone in carried nut, affect all the major the world-wide surplus or r^Qtng.po^*- . ntmhst 
German economic history by the oil companies operating in Ger- capacities, there was qp prospect missio ? ^ t _ the different 
mere fact that it brought into many, including Shell, Esso, of the construction of new JJ® supplyiag fuel and 
Imaioritv Government .ownership and BP. The Commission also refineries In. Germany. ■ • luu . -Kafwtfan 


majority Government, ownership and BP. The Commission also refineries in Germany. . shtnild^ compete between 

» conglomerate giant employing hu eonsidurt-Uw I»Klbimy.of _,pD ttStaesto aJt£ tie tea 


— 'laanonemwa iw a conglomerate giant employing naa consiuereu- uit pu»iviuv.w uu t uc — - - thomvdvps to assure The best 

at Gustav Hasak, Party over 73,000 and approaching an furthering competition by the sion agreed with the Government them es . , ^ 

d Secretary; replace annual turnover of some fi3 5bn. disbanding of Aral .which distri- that taking into account foreign prices qnd service tor me coo- 
krtvtkSmtedaas As the unsolicited report now butes petrol for, VEBA, Gelsen- martlets, considerations o£ . su ““ ecommended therefore that 

offidaI news published . by the. German ; VEBA-Gelsenbgrg should shed 

cetera reported. Monopolies' Commission indl- • . •* ■ *■** ' its 163 per cent, share in the 

Central Committee said cates, it could well become also TVip attemDt lO IfllPrOVB the COUIltry S RDlilty German electric . 'power genera?- 
ie 79-year-old President, a milestone in the European - ^ , .tioa..,by ’’divesting.^, itself ...of 


It appears, however, that the to-morrow. 


by the 


There are signs that the 
Supreme Revolutionary Council 


pro-party officers, led by the Following the Assembly’s con- is becoming increasingly suseep- 
Frime Minister, Brigadier Vasco dilatory line to the parties— tible to approache? from Western 

.• Gonvalves, woo a small victory despite some heavy criticism of Europe, and in line with this 
over the anti-party opponents. Dr. Mario Soares’ socialist new relaxed attitude, is unlikely 

. This is because the Assembly boycott of Cahinet meetings — to move against the parties. 

. failed to come out clearly in sup- the ball is back in the Socialist Brigadier Vasco Goncalvcs will 

. port of either the proposed Party's court as it has to decide have private talks at the NATO 

extreme Left revolutionary, coud- whether or not it remains in the summit with the U.S. President 
•. ells or the Communist fourth coalition Government and with the Prime Ministers of 
committees for the defence of Dr. Soares returns to-day from -Britain, Belgium* West Germany; . 
the revolution — both being con- meeting with . M. Francois Canada and Luxemburg, 
sidered as ways of strengthening Mittcrand and other European Observers say that the. NATO 
the "anned forces movement- Socialist leaders.- The party summit meeting, allied to West 
people” alliance to the detriment must now prepare its liet of Germany's recent loan- pledge 
of the political parties. demands for presentation later and- the EEC renewed offer of 

Although the Assembly this week to the Supreme aid seem to be combining to 
appointed a working group to Revolutionary Council. These mark the end of Western 
study this matter, it assured tbe include satisfaction for the Europe's cool attitude to the 
politicians that this was not newspaper Repuhlica, adequate Revolutionary Council and that, 
intended to eliminate them out Socialist nominations to senior through sheer economic neces- 
from the political scene. civil service and local authority sity, closer relations may now 

For the first time, tactical posts, a hand in formulation of follow. 


because of persistent Illness, approach to merger control. The to corrtnete World-Wide was bound tO impede PreussearETectra. As the contiw 
has not been able to discharge conflict between immediate ^ ing /lifchareholder. - , ./the . ; \Btfpn 

his duties as Head or Stale for necessity and long-term blue- ■ mmnptiririn at home - ' Government l&S the means’ for 

a year. d prints fer a. “free marker ' - ... , effecting this ' recommendation. 

It recommended that the economy " is only one aapeet of , ...... — — but the dissenting-Opinion of qne 

Federal Assembly nr Parlia- The fundamental dilemma of ' ' . nf-nuhHc of the Commission’s members 

ment. amend the^Constinitlon lrust busters in EuTopewho find berg, and Mobil Oil, buTecBnomic advaBtage aD re indicates that.it has some. s^tpg 

so that he could be replaced that their means often defeat refrained from recommending It interest J“?J 1 *f^T mnK .f rOTO . the arguments ready on the other 
and it nominated Hro J J his their ends. for fear ^ ^ *** ^ thff caaik, Oger.en^r- 

successor. Such Central Com- The dilemma came .out the co-operation between the fterger. But h n ( , nnst ^ 1 ]^ ces e prises generate . electric power, 
mittee recommendations are dramatically . during tbe eon- merged enterprises and MobUpurely do sc^nscqeiire^ thurensartng thartireretls com- 

Government. The action would 
’strengthen Communist control 
by removing Sroboda, who was 
identified with the reform com- 
munism that led to the Soviet 
Invasion seven years ago. 


merger, me r caerai uovero- — ~ — — - — -r- - jw,. uucc .. the’.' • share ; exchanges 

ment dutifully notified the increased by sUclng off Hugo-mpeutioa the Evolved in the merger, hacH^en 

TTorw^i rart -1 ofRcp ihWard- ih« Strnnes and Raab Karcher, shows ; «rlcted to the, point where tne on assuznbtidn that: 


end of 197^ of its acauisition of even more clearly tne inter- survival 
a majority shareholding in national limitations placed upon economy is endangered. 
Gelrenfiere and of its Intention national antitrust policy, tbe-; The crux : «« «"**« 


Basque arrests heighten tension 


BY ROGER MATTHEWS 


MADRID, May 27. 


. ANOTHER SPATE of arrests In In the two Basque provinces, detained in relation to these 

Spain's Basque provinces was except of course for transmitting- attacks. In an unofficial corn- 

announced to-day including the of ^i a! statements. •-■ munique released to-day details 

Hprpntinn n f four and the ^ arrest ol T 11 ** P nest s » are given of the leaders of these 

detention Of four priests and tne ensure »Ka* Oiar. u-ill 


dptpntinn nf fmir and the The arrest o[ a e priests is are given of the leaders of these 

detention of four priests and the gr , itl g l6 ensure that there will guerilla groups, their telephone 

alleged leaders of the local Com- no chance of an- improvement numbers and even the numbers 
munist Party. Tension in the In Church-State relations, already of the cars said to have been 
. region has also been heightened at a very low ebb. One Basque used in the attacks. One of tbe 
• by the killing of a voune man P 1165 * ls critically ill in hospital car's is purportedly registered at 
ui H. following police Interrogation police headquarters in Madrid, 

by the para-military Guardia ^ lfaree others ha ™ been ^ urgent appeal for ^ 

Civil at the week-end and by beaten up by extreme Right- mobilisation of world opinion 

F»nm%l^m!iPii a ahAnt win E ers - was launched to-day over the 

Franco r£*ime is about to stage The killing of an 18-year-old cases of two young Basques. Jose 
a snap show trial of two men for y 0U th in the village of Ondarroa Antonio Garmendia and Angel 
whom the death penalty will be at t j ie week-end has also left a Otaegui, whose lawyer has been 
asked. bitter taste in many Basque given five days to study the case 

In an official statement put out mouths. The official version says for the prosecution against them, 
hy the police. 79 people are now insulted a Guardia Civil They are accused of killing a 

said to have been passed to the outside a local barracks and died police officer in the spnngof ja-t 
judicial authorities since the when the officer's gun went off year and if found guilty by the 
state of emergency was declared accidentally. Police arranged the military tribunal are expected 
in the province of Vizcaya, boy’s burial immediately, even to be sentenced to death. 
Another 29 are awaiting a rieci- before bis parents had been Lawyers fear that this may he 
sion and the remainder of 3 total informed. a repetition of the notorious 

of 198 have been set free. These Right wing attacks on people Burgos trial at the end of 1970 
figures are in sharp conflict with suspected of having Basque when six Basques, all members 
unofficial sources which puts the nationalist sympathies . seem to of the Separatist organisation 
total of arrests considerably have been halted temporarily. ETA. .were sentenced to death 
higher. Spanish journalists are These have numbered over 50.- and only, reprieved at the. last 
now forbidden to write anything including machine-gunnings and moment following- an ihter- 
about the law and order situation bombings. No one has been national storm of protest. 


aspects of the present state of 
affairs, the Central Committee 
of the Commanlst Party of 
Czechoslovakia has drawn the 
nnequivocal conclusion that the 
stale of health of the President 
ls too serious to allow him to 
resume his duties of the head 
of State,” the committee reso- 
lution said. 

The resolution praised Husak 
for bis part itt crushing the 
attempt of his predecessor as 
party leader,. - Alexander 
Dubcek, to liberalise Commun- 
ism in the movement known as 
the Prague Spring. - 

Dr. Husak- was largely res- 
ponsible for dismantling the 
Dubcek reforms and has been 
blamed for re-in rioduc Ing poli- 
tical repression, but he bas not 
been an automatic servant of 
Moscow. 

Liberals regard him as a 
conservative and conservatives 
regard him as a liberal. He has 
been praised for mitigating the 
influence or some hardliners 
who demanded political trials 
against Mr. Dubcek and his 
followers. 

Dr. Husak's views may reflect 
bis provincial. Slovak back- 
ground — he was born into a 
peasant family— and the fart 
that he -has travelled abroad 
only to other .communist 
countries, apart front a boy 
scout -trip before world war II. 
Agencies - " £ 


| Federal Cartel Office toWards the Stinttes and Raab Karcher, show* ; «rirted t h P « f » mlrXet effected.' bn .the assumption t$at 
end of 1973 of its acquisition of even more clearly the inter- survival of , - preussen-Electra would: remain 

a majority shareholding in national limitations placed upotr econc >roy « 5 endangereo._ p art 61 the 'new concern. 

Gelsenfierg and of its intention national antitrust policy, the.-, pe crux of the problem which ^ Commission reasoned that 
to merge it with VEBA After Commtelon had^ to recogmse bedevils the antitrust scene ■ fteWom 0 f tbe economy Caspar- 
having considered the matter for tba* VEBA/ Gelsenberg were -not only at the tienlarly endangered . whenever 

five weeks the Cartel Office pro- ordered to divest itself of toesb. Europe came ' the restraints on competition 

hibited the merger because it distribution companies, it w °uld -.point _..^ ei ? h ?*. h e magnitude B° beyond questions of produc- 
would create or strengthen suffer grave disadvantages comr an derlmed that the g tiOn and Impinged -apon Tnvest- 

market domination in several pared with. JJ' £S Ln 5 E?f 5 ^wl^ 5 lW Sit and* innovation? ' v TTiis 

sectors of industry. companies JRSS 2 ..S" terns 6 of ly the argument becomes- of aborting 


leban 




market domination 
sectors of industry. 


tLL This 
absorbing 


Three weeks later, on February plete verticat integration. ; . is 'JSSSSioM! Si nSbet) wSe interest lu cates wtifire k^V 3 n- 
1974. tbe Federal Government Reluctantly, the Commission-:, lnteroational oil market) were eanuot- teach edmfeti- 


1. 1974. tbe Federal Government Reluctantly, the Commlsnimr __ d ijnstries eanoot - teach edafeti- 

ovemiled the Cartel Office accepted the Government ai^u-. bound to deter .sm^l and I0vels «xf prodnKy 

declaring that tbe merger was ment tbat in the face of the medium-size ,* eotctpriJM wtth ^ 

srsstf tMs 


mission wouia. ne asuea tor its pay tor on wim neinvnoi'.u'->«»‘v rr h«v innmrnUnKi • 

opinion before tbe restructuring equipment foi; large industrld was bound to tii’be stifled hv central ■ 

of the merged enterprises took projects. Germany can achlevi at ' home. TbereJ Mend. to ^stifled by ^cenreal plying 

» 1 ... K..4 thnro fk- - noonHaHno unresolved oilMMua- of -EEG-* • v&BA/GetoenDerg iB.--uy. no 


w^oio'point^u^sdtinRlrieepfol ^h^^iatema^M' -i 

dogs. However, the Commission market only by creating a large of industry. ; . ; - =’ - ' - 

resolved almost Immediately to enterprise- with State particSpa- While resigned to tile imp os-. P e "?d by _ 

offer the Government advice any- tion. The Commission dismissed sibility of .rtsolving. contradte-_to «n 6 w>ciie industries .eBIgr n , 

way, as it is authorised to do by tbe argument that the merger: tion s of this type the C 8 roi»‘ i gr natonquMtion » -jira- ,. :£; 

the law. ~ was necessary to achieve., ansion did find- another front on ^organisation with State partlcipa- 

Tbe conclusions which it expansion of German oil refining which improvements., seemed .tioa. This phenomenon raises - - " 

reached go far’ beyond the capacity in order to reduce the .possible. As it now stands, the the- question of the different ia- 
epecific case It considered. One 30 per ' cent dependence on merged enterprise operates in tion . between the . entre- . 

of the recommendations, for ex- Imports, which proved danger- the entire seder of the fuel and preuseurial and governmental 'UiVnC? € 

ample, that links between oil ously high during the oil Orisii . power industry — coal! gas. nil, functions or the State. • r I, 


ample, that links between oil, ously high during the oil fcrisik-. power Industry — cdal, gas, nil, functions of the State. 


U.S., France to discus; 
gold and floating rates 


BY RUPERT CORNWELL 


PARIS, May 27. 


Mintoff 
tax hint 
to Catholic 
church 


A bases 


Italian move delays farms talks H<M !f K ™ g 

... „ textile talks 


THE SERIES of top tetrttfl 

| national economic meetings Treasiii? UiicTer Secretary, in' a. exacerbated by the recent decline ^VALLETTA, May 27. 

this week wUl offer, the fimt occa- new^iaper iutewlew accused the* of.: the- dollar, 'Which -is Vonc’e - MALTESE Premier Mr. Doni 
H 1 o°f n Siil r/w French of ertremista and/ of more being interpreted tifc-Pa rls Mint^Aag/^ongly intimai e d 

thl? nnuld fi&riSw anv slnglehandedly holding up agree: as tte •*, benign neglect” of- days , 'UwiMa Oownment wants-. the 
chancef^ siccus iu ^urini a ment. Within bdufe • a 7 com! gone h^whence derives the Wjmd'l ^CatJ^lIc church 4 o 
package agreement on outstand- munique .from the ^ehch ^SS^nge urteJ! 3 ** “ d 8 °v mtSuSSlI f 

PIP’ MibisrerSliafl? inSTort- M!niSter *T *1? HoV thf co^omtar wouk - «^»ded by the State, 

meht^ ime f > Fourcade storied ftar the shape up Ao one is sure. But : Addressing the Malta Labour 

The bone, nf contention are Amerieans had backtracked from one theory here is that the US. Party’s annual general meeting 
h.2,- 2.. I* agreements reached fast Decern- would -soften Ms stance on gold, ; . yesterday .Mr. Mintoff said that 


Mr. . Jack' r Rennptt,- tJie TLS-' ti on . ‘ has. .undoubtedly " be«i j" /!?/*■ 

-V- i.,_- i _ - * i il. - -l j': J ■ «im 


BY ROBIN REEVES 


. ..." .VALLETTA, May 27. .. 
MALTESE ^Premier- Mr. Dqsl 
Mintg^ jhag stio n gi y in tim at e d : 
that his Government wants- the 
island's Xatholic church ' to 


LUXEMBOURG. May 27: 


AGRICULTURAL Ministers of pact with Israel earlier this tions that Italy's objections 
tiie Nine to-day failed to find month has been the subject of would disappear immediately 
immediate solutions to Italian hostile comment in the Arab after the country's regional elec- 
demands for a strengthening of world and a' source of political tion on June 15. Italy had to 
EEC preference for Italian farm embarrassment to the Com- have more effective CAP support 


to go on 


By David Curry 

BRUSSELS. May 27 


products, as its price for agree- m unity. 


The bones of contention are 
three: the role of bionetary gold. 


for its fruit and vegetable Indus- THE EUROPEAN Community the distribution of IMF quotas ber and January. 


wek M. IJbureade and r jght jjf. veto 


in return for some arrangement’ 
whereby it would preserve its 


ing to more liberal treatment of Italy's complaint, expressed In tries, both fresh and processed, and Hong Kong will have to meet due to be settled this year, and This wek M. fourcade and right .of. veto in the Fund 

Community agricultural imports general terms, was that the ; cnm- and measures to ensure that EEC again to finalise details of the the future of floating exchange U.S. Treasury Secretary Mr. un( jer ■ the forthcoming quota 

from the North African Maghreb mnn agricultural policy* was preference for Italian wine agreement to regulate the import rates. These subjects are the William Simon bkve a chance to redistribution . 
and other countries of the weighted in favour nf producers vis-a-vis Algerian wine was of Hong Kong textiles by EEC main topics to be discussed by calm things down, »n the side- n ig planned that -overall 1 

Mediterranean. in the northern part of the Com- respected before it could agree countries. A -two-week-long meet- the Fund's Interim Committee in lines of the' International quotas should rise bv A5-. per 


and other countries o 
Mediterranean. 

At the same time. 


in tbe northern part of the Com- 


munity, that producers of wine, to more liberal treatment of > n ? ended here late last night j Paris on June 10 and 11. 

s i*.’ a ■ if a : • ij u/itK . nnmhnr oF nivtcfinHirtn lAFhat nvaboc tVto nroc 


calm things down, i<d the side- n ig planned tbat -weratt, 
lines of the' International quotas should rise by 32Ji - per 
Energy Agency. 'and OECD Minis- cent, but France has been seek- 


Giovanni Marcora, the Italian fruit and vegetables do not Mediterranean 
Farm Minister, and his Council receive the same CAP support imports, 
colleagues were at pains to and protection as say those of The outcome 
emphasise that tbe EEC cereal and livestock. sinns. durin; 

remained anxious to see the The Community, for political Ministers expr 


colleagues were at pains to and pr 
emphasise that tbe EEC cereal : 
remained anxious to see the The 
rapid conclusion of preferential reasons, 
trade agreements with rhe special 


Mediterranean agricultural with- a -number of outstanding What makes the present dis-' ferial Council talks. However, ing a reduction In the American 
imports. areas still to be settled. The pute, in many respects a sequel they will .first have to clear up share to below the 20 ..per'- cent. 

The outcome of length v discus- Hr,n § Kons delegation has pro- to the running Fra nco-Am erica n the central issu* of exactly what that would ensure it a blocking 

sinns during which’ other P° wd th at the talks be resumed quarrel since the 1960s on morie- was agreed at *.he Franco- minority. . 


le Community, for political Ministers expressed considerate *« ?h5 f TufJi th .« 

ons, wished to develop svmpathv for the Italian Farm ■/ I Jf S ? £ r 

ial trade Unks with its Ministers point of view, was 'hat ? P ^- b l< 7 * ft ? r * a L^ " Sen '2 r lR !I 


Maghreb ^ countries, Algeria! Mediterran^ nelghbou^ but the Brewels Com^«lnn will r" d .?.S2SS?* wou,d pr °' «« 


Tunisia and Morocco. this was being done at the draw up detailed proposals in 

The contrast hetween the delay expense of Italian producers, rime for the informal meeting >if 
in these negotiations and the they added. EC Farm Ministers in Dublin on 

signing of a preferential trade Sig: Marcora rejected sugges- June 9. 


duce an agreement. 

The discussion, within ibe con- 


American Martinique Summit 56 Hr, Mr. Bennett has not 
last December and. January's been- prepared to $o beyond 22.4 
IMF gathering. per cent, from the present "22.9 

Tbe suspicion is widespread per cent, and the speculation 


ago had made no progress In re- here that the polarisation is but is tiiSt . France could be pre- 
solving the deadlock, the pro- a negotiating ploy before the pared ; to let* the U.S./ have its 
lasonists carried their sniping discussions proper begin. But way, in rb^urn .for^some con 


jded EC Farm Ministers in Dublin on text of the GATT Multifibre lasonists carried their sniping discussions proper begin. But way. in return ...for some col 

sign ing" of pref erentiaf trade “six' Marcora rejected sugges- June 9 ‘ ' Dubl n o Agreement, is on the products briber in the press. the French Government’s Imta- cession on the precious metal. 

which should be subject to import r • . .. 

i quotas and the levels of those ... 

_ T , Snmitition^mjisSkei Kuwait agrees to boost invcstineiit 

No early EEC move on steel output Ss&SawS “ .Z L J 7 ™ ... «■ 

BY nAVin curry BRUSSEXS Mav 27 market disruption. Hong Kong' _ _ ’ ^ 

1 KRT 5 feels that the EEC is tn'in’g toiTHE EMIR of Kuwait. Sheikh at the stage of “ Eurodif •2." an unth -French IPresident Giscard 

A FINAL decision hy the Euro- EEC crude steel production varies as well as incoming orders stretch this interpretation some-j Sabah al Salim al Sabah has enlarged version of the project d'Ertaing this afternoon, the 

pean Commission on suggestions dropped only' 8.9 per cent, in the and. specifically, prices, with a what to pul controls on certain j woun d up his two-day official on which work bas started Sheikh emphasised tbe closeness 

for voluntary production curbs first four months. Officials are view to preventing any dumping categories of Imports where no) . . Franre with an a~ree- aireadv of views between bis country and 

by EEC steelmakers is not ex- understood to be suggesting that on slack steel markets. market disruption is likely.. j . f .. . in . r „' > .„H nthcV th»t mtoht attract Franceonworldproblema—pre- 

pected before late June, authori- in the Juoe-Septeraber period. But so far, the Commission has One difference of oplnidn re-' ?- 1 -,- h ** ” U [ , ° crca5ed „ 0 Lb ct J ; th *l f h 0 l ^ sumabj/ including a possible 

tative EEC steel officials said producers should cut output by not agreed on .any final target mains on knitwear concerning I 11 tn’esttuent ,n France Kuwait! funds were not specified restart Iff the energy conference 

to-day. a Community-wide average of production figures for the four- the size of the quoia. but on the[P e ri ,aps including a slake in the 'although past experience would so dear tff ■Giscard, and the Euro- 


No early EEC move on steel output 


Kuwait agrees to boost investment 


BY RUPERT CORNWELL 


PARIS, May 27. 


BY DAVID CURRY 


BRUSSELS, May 27; 


Eurodif •2,*’ an with -French President Giscard I 


for voluntary production curbs first four months. Officials are view to preventing any dumping 
by EEC steelmakers is not ex- understood to be suggesting that on slack steel markets, 
peeted before late June, authori- in the Juoe-Septeraber period. But so far, the Commission has 
tative EEC steel officials said producers should cut output by not agreed on .any final target 
to-day. a Community-wide average of production figures for the four- 


wilh an agree- already. 


vu nuiuj Ri/iA uoa oiaiicu 1. . . ' _ . . 7 

airoartw of views between bis country and 

t~.ii.* »♦_ * France on world’problema— pre- 
Otber lector* that might attract sumahlv ihcluding a possible 
Kuwaiti funds were not spectfied restart W the energy conference 


These suggestions — guidelines between 


o'- -- 1 — — — Lina 5 i£u vi 4 uu:j. t’ui vu uif i ■ — u ' . ^ ■ -- ■ — — ~ , at 

per cent, month period, nor has it decided perns to be covered by quotas I country’s ambitious uranium en- suggest that property will fea* Arab .ruaiogue. 


and non-ribl igatory — are to help according to steel sources. . whether these guidelines should there is believed to be broad | richmcnt programme. ture prominently. In addition France seems assured of a 

EEC steelmakers to adjust pro- The Commission decided on be set on a national basis or for agreement. However, the limits of Details were very hard to come to a stake in tbe La Ciotat ship- steady supply of Kuwaiti oil 

duction to sharply reduced de- April 30 to assist EEC steel- the entire Community. - some of the quotas, the formula | by — especially as Kuwait, per- yards, the Emirate has purchased whatever oil embargo might be 

mand. In the first four months makers by- giving them a four- After discussing the problem for the annual increase in quotas, j haps more than any other Arab for SiOOrn. the Manhattan tower applied in the event of a new 

ifl-c 4k. fTTr* ._*k rfr* .kill*.. liior itr v_) 11 ... . . „ l,cw 


" -Addressing tlie Malta Labour 
Party’s annual general meeting 
yesterday Mr. Mintoff said that t- . , 
a cornerstone on which the « 

country was being built is the 1 « *“V 1 | fl 
- need for everyone to pay tax. 

In an obvious reference to :^s 
recent statements made by - 

Archbishop Sllchael Gonzi. Mr. . 

Mintoff added: “ It is quire _ .T’.'lyr 
futile now to start altacking "* 
the GhinescLT De added that - ... -i 
olhex privlllges have already *£>•* 
been withdrawn, referring -to -* » r . 

-the immonitles Bishops In. the . 

past enjoyed frotn the conn-' , . 

try’s- lawff - 

Yesterday, for the secohd -- 1 ; r... 
time In recent months, Mr. ' r - 
luinroff also- moved agalnst:the 'y ;■ - e 
Communist elements that have ’- l . • '* 

crept lirto the. Labour party. -*M: r n a ' n 
Oe made It clear that iMka-’’* ^ ., L 
followed neither' American. nor ^ ‘v* -i. n . 

Soviet policies as a neutral .’I- ^' r ' 

country. H e iben added: ^ - ; r T' - 
“Those who believe fhaf 'as. ’ 5 “-> 
socialists we must follow the — — 

Soviet Union and become tluflr 

slaves had - better think agajh r 
because this doctrine can never ( (IX rr> 
be embraced hy the’ Labour 
Party.” Mr. Mintoff repeatedly 
denied, that tbe JHLP had -Cpfa- 
irranist tendencies, in stefeie- _ 
tag a neutral course, Malta had mn . 
retained the friendship of bo>h 
the super powers and other 
countries, he added. 
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same period in 1974. and in May adiust their individual output. leaning toward production guide- carry over unusued quotas .from j any interest in tbe uranium ven- handling its operations .in the produce -further French arms 


it stagnated at '* a very 

level." officials said.’ 


also decided 


monitoring production and deli- basis. AP-DJ 


improve lines established on a .national one year to the next still await ture — to which Iran has already EEC. 


settlement 


sales, for which orders 'stand. 


pledged Slhn.— would only come After a final; round of talks S3Q0m.. already this year. 
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The Fast One. 

Is our one. Pan Am Flight PA 1 25. 

And its not only the fastest Its the first to arrive toa 
>bu leave London Heathrow at 1 3.1 0; 
arrive at San Francisco 1 8.20 their time. 

Daily by big, comfortable 747 Jet Clippen ' 

■ That's Pan Am's way to San FrandscaShort... 
and sweet 
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ST JOHN LEECH 

ANNOUNCING that he hod ac- 
’-, repted the resignation of his 
••* Prime Minister, Ur. - Maiuza 
"Chona. President Kaunda of 
•■“Zambia toid a Press conference 
l^.in Lusaka yesterday that lie' was 

taking the opportunity to make 
a number of other changes in his 
^administration which would 
s - presage new foreign and domes- 
- tic. policies to, be announced by 
s the end of June. . 

It . is widely expected In 

.- Lusaka that., the new directives 
". will include -further State .take- 
-overs of private enterprise. The 
'.'.Government took majority Inter- 
, estg in major r business enter* 
. prise In 1968 and the copper in- 
'dustry hi 19®. The biggest 
I foreign -owned company operat- 
" Big in' Zambia at present is 
.’ Lonrho' which has, however, built 
' xtose relationships with Govern- 

1 -meat and party. 

••.' President Rounds announced 
■ ^the dismissal of : a Cabinet Minis- 
ter (Mr: Amock Pbiri) and two 
IMPa from the ruling United 
.‘National Independence Party for 
- j ffliHng ‘‘-to honestly submit de- 


. tails of their private properties " 
under the leadership Code which 
requires their divestment. Presi- 
dent Kaunda said “The (Zam- 
bian) revolution has no room 
for private ' enterprise'." On June 
30 he would. announce “certain 
measures that will take the revo- 
lution further." 

A. .fortnight ago the FreUma 
leader - from Mozambique, 
Saxnora MacheJ. told guests at a 
dinner in his honour in Lusaka 
that Kaunda planned hew mea- 
sures- on June 30 that would 
M lead to the liquidation of 
capitalism." 

The -political changes an- 
nounced yesterday are hot in 
themselves significant. The new 
Prime .- Minister .is- .former 
Foreign Minister •»•-• Elijah 
Mu den da. like his predecessor a 
Southerner and confirmed 
Kaunda . supporter. . However 
offering Mr. Chon a— a London- 
trained barrister who- was once 
refused & licence to practice in 
Zambia 1 by the former white 
hierarchy — the Ministry of Lecal 
Affairs and the Attorney- 


Generalship. coupled ' with the 
dismissal of the last while Chief 
Justice, suggests that the Presi- 
dent may have up. his. sleeve 
some significant changes both in 
legislation and the! legal system. 

President Kaunda pointed 
firmly In this direction when he 
luld the Press conference: "We. 
want the judiciary to be a 
people's judiciary. Wc want a 
system of justice that is Zam- 
bian, not foreign." 

Mr. ' Brian Doyle, who is on 
leave in Ireland, is replaced as 
Chief Justice by a Zambian, Mr. 
Amrael Silungwe. -until now 
Minister of Legal Affairs. 

Other changes announced 
yesterday include the appoint- 
ment of Mr. Rupiah Banda. Am- 
bassador to the UN. as Foreign 
Minister and the appointment of 
the serving Foreign Minister, Mr. 
Vcmnn Mwaanga, to the party 
Central Committee, Zambia's top 
policy-making body. The Zambian 
High Commissioner in London, 
Mr. Putteho Ngonda. is also 
being recalled, though a suc- 
cessor was not announced. 


Lebanon looks to Karami again 


BT IHSAN HQAZ3 


BEIRUT. May 27. 


Pravda denies report 
on bases in Libya 


J.PRESTOEINT Suleiman Franjieh before. with more shops opening and 

r.joday held fresh consultations The Moslem community, which normal traffic on the streets. 
.,with the 99 members of had brought strong pressure to Some armed barricades and road - 
"Lebanon's Parliament to form bear on Kifai to resign, had blocks have been removed from 
'i new Government after the nominated the 53-year-old Mr. certain sections of town. This 
'“military cabinet of Premier Karami to head the new cabinet, followed a decision by the Leftist 
v ;BrijL Gen. Nu red din RJfai Mr. Karami is expected to form groups last night to coil off the 
‘'resigned yesterday, only 65 hours a strong cabinet of -national general strike and urge the 
'after it had been appointed to coalition that wiu .take quick, removal of all show of arms 
; 'office. ■ measures to bring the -country’s There was sporadic shooting 

The consultations were con- conditions back to normal. throughout the night and this 
=• sidered a formality in political For the first time since the morning, but the heavy fighting 
-quarters here, as" the man tipped new flare-up of fighliag began between Phaiangists and com- 
■4o be chosen as Premier is Mr. here a week ago . between niamlos bad stopped. Joint 
•-•■Rahul- Karami. the deputy from Palestinian guerillas and right- patrols .of Lebanese forces and 
■ the northern town of Tripoli, wing Phaiangists, the capital guerillas have been touring the 
--"who has served eight times today witnessed relative calm streets with orders to clamp 

•* ■ ' down on snipers, accused of 

" deliberately trying to keep up 

the tension. 

With the crisis easing up. 
Moslem leaders have made a 
special effort to retain a good 
relationship with President 
Franjieh. Yesterday, Mr. Karami. 
Mr. Saeb Sal am and Dr. 
Abdullah Yaffi. the country's 

lincr-svur vt three t°P Moslem leaders, visited 
•/ “ ' , : MOSCOW. May 27. lhe President at the residency. 

THE COMMUNIST Party news- Khadaffi, . Chairman of the Libyan and this morning the Grand 
paper Pravda . to-day describes as Revolution Command;- Council, Mufti of Lebanon, Sheikh Hassan 
a “ crude 'fabrication ” a report and ;lhc Soviet -Premier^ Mr. Khaljd. also called on him and 
in Cairo's Al ,; Abram, newspaper Alexei Kosygin, during' his visit later, made a statement praising 
that, the Soviet-Union agreed to to Libya earlier this month. Mr. Franjieh for his efforts at 
give Libya weapons, worth S4bn. -Soviet sources in Cairo.’ on solving the crisis, 
in return 'for- military '-•bases on Friday denied the report air “a Editorial co mment . Page 16- 
its territory. . - • sheer lie" and -said Mr. Kosygin 

“The fate' of- this erode ’’fabn-, agreed ty, supply SSOOm>warih ^ rt • ^ i*. • 

cation by Ai Abram is no more of arms but not in. es^ianae'-for jIlUEllDD IS 
durable than- tfibse propagandist bases. - • ‘ r ‘ ,f2 ' ■ , 

•-■soap-bubbles b^idrv^.'iidfteu ' pravda 1 said the Soviet-'Uhlon . ' pY-filfici VP 5 • > • 

’ lannched : in tile Wtfst : .“ ' i They based its - foreign policy on tev . 

'"Thirst ^ -•inniwdiatBly' = fhe^i»: are: spcict 'fbr sovereignty and non- ; v . . PARIS, May -27. 
biawn,” Pravda' siid. ; . intexference in . oth^r States’ 'JHE SITUATION In Lebanon 

The AI Ahram report said the internal affairs. ; /- under control at the moment but 

’•deal was signed* by CoL Moammax Renter ( - • could explode into something 

.. . ' ‘ aWa to civil war. according to 

'• .1.'^-. [• ' : senior U.S. official travelling 

'• . - j _;with the Secretary of State, Dr. 

fS* 17 • AfnCSt Stand repfested “5p to now it seems raanage- 

- ‘ L-" . -able but all- it takes is Syria to 

send in a brigade,” he told news- 
men last night: 

‘ 8 > v •' / The official also said he be- 

•THE PRIME MINISTER, me. B. Sooth - West Africa. He added lieved Israel will continue “nor- 
'-G. .Vorster, ] to-day rejectedlany that an. pffieiaFletter would prob- mal harassment " of Palestine 
"'notion that Bs recent; Windhoek ably be pent £o the UN later. Liberation Organisation (PLO) 
■TSpeech— -in which be invited the Asked to/anmnent on these' guerilla jump-off positions 
< resumption of- contacts -between, remarks, Jfr. Vorster said: “If Lebanon. But he Mid he didr not 
4 'South Africa' and: the United the report’’ ie correct, then my. believe Israel would try to do it 
--'Nations Security Council on the comment & that Mr. De Villiere hi such style as to set off a major 
^South-West Airica Independence does not represent the National, conflict 
issue — was not his last word on Party or the Government and . To be avoided, the senior 
'i.the subject. cannot therefore speak on behaM official said, is a situation in 

..- 'Spealting at. a •symposium In of either. Lebanon in which the Lebanese 

•'-XJaborene. BQtsWaTMu- over the- “What T said :af Windhoek, onv Government lost control. Fight- 
♦week-end, P. De VUMers, the other hand,, represents the ing in the Arab nations between 

Tm an aging.: direct orof Nas|onale stand oftheNatlonal Party and“PLO and Right-wing forces has 
R.Pers, had said the worid should the Government on all South- led to a double change in the 
"mot take Mr. Vorster’s speech West African issues, including Lebanese Government. 

/last week as the final word on that of SWAPO." UFI 


BY JOHN STEWART 


GAPE T^TWN, May 27. 
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COMPAGNBE MARITIME BELGE S.A. 

• ; (JUoyd Royal) 

EXTRACTS FROM THE DIRECTORS' REPORT TO THE GENERAL 
MEETTNGOF MAY 7, 1975 


The CMS benefited in 1974 ' Aram the 
Intense activity that prevailed. tel the world 
"transport of general cargo. Op each of its 
regular lines, its ships recorded a loading 
factor- that was definitely higher than that 
iff- previous years. On the other band, it was 
particularly affected by the growing conges- 
tion in a great many , of the ports of call; 

. indeed, . the waiting: times often . attained or 
even "exceeded, two months. The inflationary 
rise, la: operating costs and in particular the 
soaring! fuel prices, could be offset .only, 
gradually by Increasing ' the Conference 
rates 'a&d applying bunker surcharges. The 
activity of the Dart Containerline and of 
Ibesca-Coatiuziertine showed - a satisfactory 
evolution and the fleet of large bulk carriers 
has /oliUled its. mission with regularity. 

’ -Thp overall' results of ' these activities 
titow-V definite advance over those of the 
' previous financial year. In order to appre- 
ciate, this advance -at its true value, however, 
account must 'be taken of tbe considerable ' 
rise In the cost of replacing ships and of the 
monetary; . e fusion. The shipowner who is - 
anxious to protect bis assets, can Unis no 
longer remain .content with applying normal 
depreciations to bis fleet but must do every- 
thing possible to constitute reserves intended 
for the financing of new units. He must 
moreover seek unremittingly; an -improved 
yield of his shipping, equipment - 

The CMB is endeavouring to achieve this, 
by collaborating with other shipowners, who. 
are. faced with similar . problems, in the .. 
operational field as well as by expanding its 
fleet and 'diversifying Its activities. . . 

The major projects on which the CMB is 
engaged are an Illustration of this tendency. 

At the end of 1973, the CMB created with 
ihe Belgian shipping companies Aiders Lines 
an d Boc lmar, the Belgian Far Eastern Line 
(B&EEL) with a view to operating a ’national 
Une .ito.the Far .East During the year,, the. 
" Far E astern Freight Conference," granted 
BEFEL traffic rights between the ports of 
the Hamburg /'Le Havre range and the major 
destinations In South-East Asia and the Far '■ 
East 1 - The BEFEL : has beedme associated 


with the Compagnle. Maritime dee Cbargeurs 
Rdunis, Paris! within a new consortium,, 
known as “ Franco-Belgian Services,** which, 
in an initial stage, will be deploying conven- 
tional ships. = From 1976 ■ onwards, three 
contaiDeretaips of a -capacity of about L500 
units, will be introduced into this service. 
Furthermore, a cooperation agreement has 
been concluded with the Orient Overseas 
Lines of the C. Y. Tung group (Hong Kong) 
with a view to , the hiring of space in the 
bolds of contain eryesseis which this shipping 
line operates between Europe and the Far 


The second ' project relates to the con- 
tainerization of the sea iraifie between 
' Europe and . South Africa. The shipowners 
concerned" in- this trade have concluded an 
--'agreement wfcdcb provides for the commis- 
sioning, from 1977 onwards, of ten . fast 
'^containers hips of .a capacity of approxi- 
- mately 2.500 units. The . participation by 
CMB in this -programme has- led to the 
ordering of . a rfiip which will fly the 
Belgian flag and will be jointly owned with' 
the * group DAL Dentsdhe Afxika-Linien, 
Hamburg: .. . 

The proceeding of. the negotiations with a. 
view to inaugurating a new service between., 
continental Europe- and the Pacific coast of 
South America makes it possible to envisage 
a first sailing. So .June of this year. - 
_ „ Lastly, four bulk, carriers of approxi- 
mately 70.000 -T.dw. are on order in our 
.national shipyards and wiu be delivered to 
■ us in 1976 and 1977. The most recent of 
these orders relates to a ship, which will be 
jointly owned by tile's A. Cockerill and 
• CMB. 

The whole «f. the activities' o{ the; Own- ' 
" panjr is 1974’ results in' a benefit' for distri- 
button of BF; ■ 175,667,027, - against 
BF 126,965,771 for ^ the previous year, after 
depredation amounting to. BF .-1*367,061,003,' 
agamst BF 629,727.985 and the allocation to 
reserves of • BF 44,946,577, : against 
BF 23.900.440. The' net dividend for the 
financial year wag -fixed at BF- 265, -against 
BF 220 the year before. 


Warning on 
Chinese 
influence 
in Nepal 

Sy D. P. Kumar 

NEW DELHI. May 27 
MR- B. P. KOIRALA. former 
Prime Minister of Nepal, bos 
warned that if the Govern- 
ment and people of India did 
not ' strengthen democratic 
forces in the Himalayan 
kingdom "one flue morning 
we will find China has occupied 
Nepal by default/* 

. The Nepali Congress lender 
was exiled to India two years 
ago after spending 12 years in 
JaiL He was jailed with his 
Cabinet colleagues after the 
first democratically elected 
Nepalese Parliament was dis- 
solved and political activity 
banned in a royal coup in 
December, I960. . 

Addressing a Press con- 
ference yesierday al Gorakhpur, 
an Indian town near the Nepal 
border. Mr.. Koirala said the 
pro-Cliineso Communist in- 
fluence In Nepal was sleadily 
in creasing and IF the present 
siate of affairs continued "this 
influence would doubtless 
engulf (he rountry.** 

He claimed that a big demo- 
cratic movement, led hy the. 
Nepali Congress, was currenlly 
gathering strength in Nepal. 
Armed clashes had taken place 
between the army and “revolu- 
tionary groups.'* A "liberal ion 
army " composed of former 
soldiers had aLsn hecn 
mobilised in eastern Nepal. 

Hr. Koirala said he was 
merely seeking India's “ moral 
and diplomatic support ” and 
not arms. There were plcntv 
of arms available In Nepal 
itself provided funds were 
available lo buy them. 

The least India could do. Mr. 
Koirala said, was to remove 
restrictions placed on about 
LM0 Nepalese who had taken 
refuge in India, 

Mr. Koirala suggested (hat 
all restrictions on carrying on 
a peaceful agitation should be 
removed. He said that what 
be wanted was not abolition of 
the monarchy in Nepal, but 
establishment of democratic 
institutions. 


Relief workers in Geneva accuse the Ethiopian Government of denying food supplies to 
a rebel-dominated province in the north. A Special Correspondent reports on^ 

The war for Eritrea and 
trouble in Addis Ababa 


PROSPECTS FOR peace in 
Eritrea are as remote as ever, 
despite more than three months 
of almost non-stop fighting in 
Ethiopia's northers province. 

Following a phase in Febru- 
ary, when both sides in turn 
took the initiative in abortive 
attempts to break the other’s 
will and resistance, the conflict 
ha£ 1 reverted to the classic 
guerilla pattern of hide and 
seek — very much a part of life 
in the former Italian Red Sea 
colony, since its annexation by 
Ethiopia 13 years ago. 

The exact reasoning behind 
the guerillas' basic change of 
tactics is not clear.’ Some suggest 
that after its offensive in the 
opening phases of the war. the 
joint military command embrac- 
ing - the Eritrean Liberation 
Front lELFj and its Marxist 
counterpart, the Popular Libera- 
tion Front, has been made to 
realise the futility of trying to 
match the strength and fire- 
power of the 22.000 Government 
troops estimated to be stationed 
in Eritrea. Others point out that 
the guerillas decided around 
the middle of April to return to 
their mountain sanctuaries. That 
is when the military and politi- 
cal strategist* of the two move- 
ments arc known tn have met 
secretly to discuss the sensitive 
question of the composition of 
any guvernnient formed afier 
the declaration of an Independ- 
ent Eritrean republic. The ELF 
Secretary-General, Mr. Osman 
Saleh Sabhe. has hinted that 
such a declaration might come 
in the next two or three months. 
But as the guerillas have been 
prevented from capturing the 
important rail and road terminus 
of Keren (proposed capital of 
the new Eritrean administra- 
tion) it is anyone's guess now 
when the declaration will be 
made. 

The central Government in 
Addis Ababa bas adopted some- 
thing akin to a scorched earth 
policy in Eritrea. Severe retri- 
bution is meted out to all popu- 


lated areas thought to have col- 
laborated with the guerillas. In 
one instance, a combined land 
and sea military operation was 
carried out by Government 
forces against the town of 
Arkiko, about ten miles south 
of Ma&sawa. Eritrea's northern 
port: Although many of the 

several thousand inhabitants 
were forewarned and managed 
to escape, it is reHaWy reported 
that at least 100 people, many 
of them sick and old. were 
killed. The most generally 
accepted reason for the attack is 
that Arkiko is the home of Mr. 
Sabbe. many of whose family 
still live there: However, an 
equally plausible reason is that 
Arkiko is believed to be an im- 
portant staging point for guerilla 
arms and ammunition coming 
across the Red Sea from South 
Yemen. As military efforts to 
stop this flow of weapons have 
so far proved fruitless, an 
attempt as being made to im- 
prove relations with North and 
South Yemen and so dry up the 
supply by diplomatic means. 

Unidentified 

attackers 

Government fighter-bombers 
also launched ,a reprisal raid 
against a village about 25 miles 
north of Agordat “reportedly 
razing it to the ground. In addi- 
tion. eye-witnesses returning 
from the town of Om Hajer near 
the border with Sudan say that 
unidentified attackers have left 
little standing besides the con- 
crete buildings. 

Encouraged by the effective- 
ness of the news blackout on 
events in Eritrea, the Govern- 
ment in Addis Ababa is at paios 
to make . it appear that near- 
normalcy has returned to the 
province. Commercial air ser- 
vices between Asmara and Addis 
Ababa have been partially re- 
stored. Many factories and busi- 
nesses in the Eritrean capital 
have been persuaded to reopen, 
albeit on a much reduced scale. 


Nevertheless. Asamar retains the 
atmosphere of a city under siege 
and continues to go short of sup- 
plies of many essential medicines 
and basic foods of which, accord- 
ing . to some reports, shortages 
have driven certain prices up by 
Inore than 500 per cent. 

The total volume of experts 
through Mass aw a bas been re- 
duced to a virtual trickle while 
imports destined for all nor- 
thern Ethiopia and as far sourh 
as Addis Ababa continue to pile 
up in the warehouses and docks, 
awaiting authorisation for 
clearance. It is tbese and other 
economic dislocations which are 
causing growing disenchantment 
within the armed forces about 
what is increasingly seen as a 
no-win situation in the province. 

The 2nd Division with head- 
quarters in Asmara is known to 
have demanded that the ruling 
dhgue or committee of the 
armed forces should begin direct 
negotiations with the ELF/PLF, 
rejecting the official assertion 
that the guerillas are little more 
than a motley band of bandits. 
Certain military elements have 
gone as far as to call for the 
immediate dissolution of the rul- 
ing committee for "plunging the 
country into economic and poli- 
tical confusion." They argue 
that the situation in Eritrea is 
disrupting trade and industry to 
the point of economic chaos, and 
that the cost of maintaining the 
army of occupation is draining 
the national economy at an 
alarming rate. 

There arc well-founded reports 
that in addition to the S7.5m. 
worth of emergency arms and 
ammunition supplied by the U.S. 
(the Ethiopian Government had 
originally requested about 
SSOm.) the military leadership 
has begun buying a substantial 
quantity of smaller armaments 
on the open market. The arms, 
said to include Czech light auto- 
matic weapons, small calibre 
ammunition, and light bombs, 
have been ferried into Addis 
Ababa international airnnrt on 
board an unmarked 727-230C jet 


from the Yugoslav port of Pula. 

The ultimate supplier is still 
very much a mystery, but well- 
placed diplomatic sources have 
pretty much ruled out the possi- 
bility of its being the U5„ the 
Soviet Union, or China and say 
that the arms, totalling nearly 
200 tons, are probably derived 
from a straight cash deal 
negotiated during a visit to 
Yugoslavia earlier this jear by 
a top-level Ethiopian delegation 
which also visited Romania and 
Czechoslovakia. Increased mili- 
tary spending has led experts to 
re-assess their original estimate 
of how much the conduct of the 
Eritrean war is costing the 
Ethiopian Government. The 
figure is now put as high as 
SEthiop400.000 (about £84.000) a 
day. 

A result of 


attrition 


The question of bow to con- 
duct the war continues to 
foment divisions within the 
dirgue which is said To number 
a littie over 70 members — con- 
siderably fewer than the 
original 120 as a result of 
natural artrition and several 
purges. The two principal fac- 
tions still centre around the first 
and second vice-chairmen. 
Major Mengistu Haile-Mariam, 
and Lieutenant-Colonel Adnafu 
Abate. Major Mengistu was 
originally regarded as the more 
radical of the two. but has 
recentlv moderated his posture 
towards many issues, including 
Eritrea. This has brought him 
and his supporters into open 
conflict with the more militant 
hard-liners led by Colonel 
Adnafu. 

As the see-saw battle for ulti- 
mate power is played out behind 
closed doors in Emperor Mene- 
lik’s Gibi palace overlooking 
Addis Ababa, the war drags on, 
further dividing and impoverish- 
ing a nation already reeling from 
a momentous revolution. 
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HOME NEWS 




£105m. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


ANOTHER LOAN, This time of Industries. 

£30m.. has been approved by the The precise terms of the loan 
European Commission for th? wil now be agreed with the 
National Coal Board. NCB. Interest rates on ECSC 

It brings EEC loans to the loans are around 9 per cent. 
NCB up to £I95m. In addition. News of the latest EEC loan 
the Community has approved coincides with publication of 
grants totalling £7ra. for mining the NCB's document. Coal and 
research and £10m. for assisting Europe, which maintains that 
redundant mine workers. the British coal industry has 

The latest loan is for buying been getting much more back 
movable underground plant and !" * ld ^rom thl? Community ‘'m 0 
equipment on which the NCB !l has contributed to EEC funds, 
is ip spend an estimated £63.5m. Similar loans have also been 
over its next two financial years, graced to the British Steel Cor- 
The NCB maintains a pool of poison and these so far total 
such equipment for all its coal around £112m. since 1973. when 
mines. the U.K. joined the Common 

The loan is granted under Market. 

Article 54 of the European Coal The most-recently announced 
and Steel Community Treaty was £14m. towards a new tin 
which empowers the Commission plate complex at Ehhw Vale, 
to give aid for the modernisa- This will cost £70m. and provide 
tion of : the coal and steel 4.504 jobs. 


Fiat small car being 


BY TERRY DODSWORTH 


Ezra 



with coal 


output 


BY ARTHUR SMITH 


THE COAL industry should, on • 
its recent performance, achieve 
its target of at least a 5 per 
cent gain in productivity each 
year, Sir Derek Ezra, chairman 
of the National Coal Board, 
declared yesterday. 

The NCB, the trade unions 
and mining organisations bad 
together recommended the 
consultative organisations- in 
the coalfields to discuss a cam- 
paign to reduce the cost per 
tou of producing coal. Sir 
Derek said. 

The production bonus scheme 
launched in March was helping, 
to contain overall costs and 
produce more tons af higher 
levels of efficiency. Further 
success would give a fourfold 
benefit. Sir Derek said. 

“ For the nation, every 
additional ton of coal mined 
represents a saving against the 
balance of payments; for 
customers it means the price 
of coal can be kept within 
reasonable limits; for those 
who work in the industry it 
means the opportunity for 
additional production bonus 
earnings. 


Perkins expansion 


plans held up by 



BY. K£NN€TH Go6DING, INDUSTRIAL CORRESPONDENT 


ANOTHER SMALL car. the In appearance, however, it Is; 

SoOcc Fiat 133. is being intro- similar to the Italian-made 126 \ dJalfipiOH pit 
duced to the L'.K. by Fiat. and 127 models. 

Made by Scat the Spanish With an annual production 
comnanv based in Barcelona, in rate approaching 400.000. Seat 
■which Fiat has a 30 per cent, is Spains largest car manufac- 
st3ke. the 133 wil? sell in the turer and is exporting an in- 
“ Mini" class — a sector where creatine proportion «*f its output 
the British industry is poorly to Eurmv? and North Africa." 
represented. The price is com- The 133. sold and serviced by 
petiuve at £1,156. the Fiat network, is yet another 

The 133 is based on the now example — like the Russian-built 
discontinued Fiat 650. employing Lada and the Polish 125P — of 
the same water-cooled engine tor Fiat's police nf extending the life 
which some 6m. have been of old models through overseas 

made> and the same rear-engine, companies with which it has an 

rear-wheel drive lay-out. association. 


Sir Derek was speaking at 
Daw Mill Colliery 1 , near 
Coventry, where he accom- 
panied Sir Murray Fox, the 
Lord Mayor of. the City of 
London, who became. j he firsa 
holder or the office to go down 
a coalmine. 

Daw Mill was the first pit 
in the Warwickshire coalfield 
to reach an output of lm. tons 
in a year and is currently 
producing at an efficiency 
nearly 2} times the national 
average. 


ise in ‘perks’ boosts salaries 


FINANCIAL TIMES REPORTER 


AN INCREASING NUMBER of is based on information- supplied Just under half the companies 
companies are giving their office by companies employing some surveyed had incentive or bonus 

staffs higher frin-e henefiu to 50 ' 000 P*°P le - schemes and a majority of office 

c,„ r im'iBni" r nv Seven out of ten organised dis- workers enjoyed holidays of four 

supplement pay packets, acc rd- coun t s f nr t h c j r staffs and some .weeks, which was the norm on 

mg to a survey published discounts were as high as 35 the Continent. Another popular 

yesterday. per cent. Sixty per cent, had benefit was the staff canteen 

Free food, discounts on goods social or sports clubs, hut Mr. with 53 per cent, providing 

and services, travelling allow- Bernard Marks, chairman of the subsidised meals, 

antes and bnusing assistance Alfred Marks Bureau, says this An interesting finding was the 
schemes arc the most popular benefit, is on the decline' Since proportion of companies that 

perl-s. This i s the finding of a employees 'preferred to organise operated flexible hours in their . . ... 

study on l'rinee Benefits for their own sr.cfa I time and found offices — nearly a third, which j - Council ‘are ready to supply cash looking At the finances of-' , 'tn€.; 

Office Staff !B75 -published hy tax-free monetary benefits more indicates the growing popularity I for the Port of Tyne Authority project and intend to seek talksl 

the Alfred Marks Bureau which attractive. of this system. 1 to save a scheme to build a fish with the Authority. I 


THE^MA-IOR esjiansion plans for Foe example, Perkins is still 
"Perkins Engines’ plant at Peter- feeling the effects of three-day 

borough are being held hack be- working which have continued to 

cause.of shortage* .pi jhop floor hit some components makers, 
engineers ami-computer staff. . But It has just about solved this 
Perkiosls spending £10m- dur- particular problem by buying 
jog each of the next two. years components . .on a world-wide 
at- the diesel engine plant which basis rather than mainly from 
has an annual capacity of around the U.K. ' 

232.000 units for automotive, in- . On the staff side, Perkins is 
dustri a * 3 nd BSroultural use. relying more and more on com- 
.JJSjL i X v^°?L .*? nee * d puters for its operations," but is 

c, me \Lr°Z oVsTppiv ££ ■“ 

f'l'iJJ £* f « rec «i iKL Tha al“ 

dc-rnLd tor diwli^s irter ' wW h” h2° to 8 ® 

the oil crisis, demandhas jumped E'U.SSLi * 8 

-by .-an annual 14 per. cent. affected the South-east.. . . 

Perkins gives- two reasons for „ ^}. a r ® su ^ of. these problems, 
its inability to work -at full capa- « f urn M , S out J around 

city at Peterberbugh: problems' 1,35 ^ t0 . 1 j^°J. englnes ® da ^ c0 .° 1 ' 
with- component,-- Applies and p “ r , et L2 ,, ! h current ' capadty 

shortages of skilled employees. of 1450 t0 1 ' 500 - 
Perkins, which. -la'a subsidiary The group -said earlier this 
of the Canadian Maasey-Ferguson year that the expansion pro- 
groiip;. buys nearly' all of ' the gramme was designed to increase 
components it uses and it only output by 20 per cent, on last 
requires one or ‘^wo component year's 232,000 units- and would 
manufacturers in the UK. tn probably require 500 people in 
have production problems for addition to the 8,500 already em- 
Perkins also to feel the effects, ployed at Peterborough. 


Single Co-op organisation is 
approved by 11,370 to 2,635 


BY SANDY MCLACHLAN IN EDINBURGH 


Laing sees 3-month delay 
on Burmah oil platform 


LAING .OFFSHORE, a leading previously built by the yard, will 
oil/pg construction ’yard in the have a TO.OOfbbarrel storage capa ; 
North- East.- con ftmed .vest erd ay city.- 

that completion ox Its next plat- The yard has nearly completed 
form. Graythorpe Three, will be a £20m. platform. Gravthorpe 
delayed by up to three months. Two. fnr BP. which is due for 
The float-out of the £25m. plat- launching late next month or 
form for Burmah Oil Dprolno- early July. 

ment's Thistle Field was origin- This will leave the Burmah 
aly scheduled for next April, but contract as the only remaining 
will not now take place until order for Laing. which last week 
June nr July. announced a cutback in its work- 

Constructinn of the steel s‘ruc- force because the building of the 
turc of the jacket has been held platform is less labour intensive 
lip by delivery delays and design than previous structures, 
changes, says Lainc. There was The company is discussing the 
difficulty in obtaining SS.Offff tons extent of the cutback, which it 
of special steel from Japan. Ger- intends to carry out by natural 
m-ny and France. wastage, with senior shop 

-When completed, the platform, stewards, who estimate that 400 
which is larger than structures of the 1.650 jobs will be affected. 


THE Co-operative Movement fundamental ideals °*. Co- 
took another step yMWtay “^^S^o'king .gainst 
towards merging its wholesale {£“ proposal, said the movement 
and retail arms into a single was about to commit "ideologi- 
nationai federation. caJ suicide.” . 

Delegates at the annual con- Two amendments aimea a 
ference here passed by a sub- effectively lulling Vheres 

stantial . majority the resolution, were easily defeated. But a 

to set up a committee which will amendment proposing , that the 
report to next year’s conference special comnuttee consider the 
on how to achieve a merger desirability * "J* f. mteht he 

between the CWS and the “ * he w / y l « ofatedinto 

Co-nneraHve Union achieved was, mcorporateo into 

LCKiperanve union. . original resolution put for- 

But although the conference 1 ^ hv : the executive of 

again expressed its generad the co-operative Union, 
approval of a merger, there was ^ chairman of CWS. Mr. 


merger, there was ^ chairman of CWS. Mr. 
“," inB °L wrB, *S ‘Lloyd Harrison, backed the reso- 

ie HL!i ** 1 Moveme "t lotion and emphasised that the 
Delegates from some retail SU p por t was the decision 

societies made it clear they will flf ^ Boardi e ] ec fed by retail 
want reasurance on a number socieX i es . and did not result from 
of issues if they are to support management pressure. “Any 
the final plan. thinking person would know 

Many retail societies fear a -that it was right and desirable 
merger would result in the move- for there to be a single-body, 
meat becoming dominated by where the Government and other 
the management of the CWS, national bodies like the Price 
who are more committed . to Commission could turn to for 
trading problems and less to the information and assistance,” be 


said. 

Mr. Ben Parry, chairman of 
the Co-operative Union, also 
spoke in favour of the resolution 
to set up. a special committee. 
The final vote of the conference 
was 11,370 for the resolution and 
2,635 against It afto passed a 
resolution requesting the central 
executive of the union to report 
to the 1976 congress on the pro- 
gress made towards implementa- 
tion of Regional Plan 2, This Is 
designed to reduce the 231 Inde- 
pendent societies to 26 regional 

groups, and was . approved by 
congress last year. „ • 

Mr. Parry admitted that pro- 
gress towards implementing the 
regional plan hod., been " dis- 
appointing-” Jte blamed the 
attitude of individual societies to 
what the Co-operative constitu- 
tion demanded, namely that they 
should follow conference 
decisions. He ' criticised the 
Boards of many societies for 
allowing their businesses to 
deteriorate to dangerously lew 
levels before even considering 
the Idea of a merger. 


Oxford 
Union 
‘needs to 


be charity’ 


Councils trying to save 
N. Shields fish dock 


TYNE AND ' WEAR County dock at North Shields. , . 

Council and North .Tyneside The two councils are jointly r 


THE OXFORD UNION must 
become a charity if It is to 
survive, its president. Mr. V.'van 
■Amerongen^ $aid yesterday. The 
scheme's opponents were “a 
small but vociferous group 
taking a short-sighted, blinkered 
view.” 

A poll of the union's 43.000 
members is being held on Thurs- 
day. They will vote on the charity 
idea put forward by its standing 
committee to pay off debts. 

Mr. van Amerongen said : 
“The srheme for charitable 
status has unanimous support 
from the union society's stand- 
ing committee, its senior, officers 
and all the trustees." , -. 

The union not only wanted- tu 
pay off its debt of £70,000, but to 
proceed with major structural 
repairs, estimated at £200,000.. 

Eventually, it wanted to set-up 
a £750,000 reserve .fund .^o 
improve its property* 

“The only way an appeal can 
succeed is by having charitable' 
status — otherwise too much is 
eaten away by capital transfer 


Pension amendment 
may disappoint 


BY ERIC SHORT 


THE MAJOR amendment to the private pensions schemes. 

Social Security Pension Bill fore- Should the employer find it teo 
shadowed by Mrs.' Barbara costly -to continue, he can cut 
Castle, Secretary for Social Ser- benefits back to the mininKUzi 
vices in last Tuesday’s .commit- requirements. If that is not 
tee discussions on the Bill could enough, then he has little alter- 
prove disappointing to the pen- native but to cease contracting 
sions industry- t> ut a ^A go back into 1 the State 

In the amendment, which has 'scheme. - . • • 

now been published, the Govern- Jut the assets of the pension 
men! proposes to put a limit on. scheme could well be insufficient 
the cost of buying hack Into the to meet the buy-back -costs In 
State scheme when an employer such a situation of Inflated eam- 
dpcides to end the contracting- ings and negative investment re- 
out arrangements of his private turns and the employer would 
pension scheme have to make un the deficiency 

Previouslv under the provi- from other assets, 
sions of the Bill, employers .who vv 

wished to end the contracted-out AflUIt.IIUj.ts!>- . .-' vf; 

arrangements of their private . Tfre~ amendment gives ti)e em- 
pensinn scheme would have had .^.p.lqyers.a certain amount Of time 
to pay a buy-back premiunft-tb the tni‘ decide oh a course of action 
State scheme that would, provide once he discovers ^ that the 
a guaranteed minimum pension pension fund is running into 
based on the employee’s past difficulties and does put an tmper 
caminis revalued each yeaT limit on his buy-back liabilities 
according - fo the index isf ovpr the next few years. 
National AVerdge Earnirwsv', The. Government ’has made it 
The amendment how prnpose's^clear that the chance is designed 
that a 12 per cent, per annum to save emplovers from the con- 
should be put on the sequences of a •. catastrophe 
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You ! never meet a client at 3 ajn. here 
-why do it in Japan? 
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Your watch says 11a.m. — but because of the time difference your body and brain 
are 8 hours behind on your first day in Tokyo, no matter which way you fly there 

from Europe. 

SAS Trans-Siberian Express offers you the solution to this problem. 

Our time-slashing shortcut is the fast — and comfortable — service from Europe to 
Japan. All flights have non-smoker sections and middle Flex-Seats which fold down, 
when empty, to give you extra tablespace. But. most important, the 5AS Trans- 
Siberian Express departs Saturday noon and arrixes Sunday morning. 

This gives you 24 hours to acclimatize before Monday's meeting. 

■ Make the most out of your ticket. Ask your Travel Agent, our partner, about these 
SAS business aids: Japan industrial and study tours, SAS city portraits to Tokyo, Osaka 
and Kyoto, business cards injapanese (nominal fee), SAS trade fairs service. Hotel? 
Rental car? Interpreter service? Your Travel Agent takes care. SAS-llMtt£til2Ulfl$€2t 
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P.S. S.4S li the airline of Scandinavia. Did you /.flow 
Denmark produces enough food tor three Denmarks! 
One in three Swedes own a car and a TV seif Norway 
mines coal in Spitsbergen and pumps oil from under 
the North Sea? 
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. Mr. John Gillespie, managing 
director . of '.the Authority^ 
revealed last week that inflationii 
was putting the scheme “in. the 
balance.” He said the original 
£3m cost might rise to £8ra. 

The authority has waited for 
more than a year for a Govern 
merit decision nn a 60 per cent 
grant for the dock. But it now 
contends that an 85 per cenL 
arant is needed. 

Councillor Michael Campbell 
Leader of Tyne and Wear 
County Council, said yesterday 
that the new dock was a regional 
development which was 
absolutely necessary. “We feci 
it should go ahead now rather 
ihan he deferred for some years, 
and we are hoping For talks with 
fhe Port of Tyne Authority. 

• A joint delegation from the 


limit should be put on the sequences _ . . 

and other taxation, making the | amount by which an employee's situation and not Mo bale out 
donation of money prohibitive;'’ J earnings 'should : he ^T^SAlnetL pensit>pi ^fends, '; ;frnm - a. " poor 
M r. Malcolm Bacchus, who , k [ But ttyi Jim it only -hppliepjto t^period^at^i'^tinenr returns, 
leading an " anti , campaign, i iast fLye^wa^ hearer* Em^werii be able. to wind 
warned that in the "long termj The ewnorrHc^imafe- offWe up a^wSihff^scheme withoift 
" the idea would leave the union 1 pa*f two years of rapidly esealat- bankrupting themselves, but wfi? 
without the £lra. coHaicral of its i ing earnings and negative invest- not get a subsidy from the Go*- 

pent returns has made it very .emmeot to enable the fund to 
xpenstve to run contracted-out continue as a going concern- 



huildiocs aifid. poss^ions, which [apt 
would' belong; to '^h^jiha rity/ ;• f yi 


two councils and Ihe port| 
Authority will he hack in Copen- 
hagen to-day for more talks wiih| 
DFDS. the Danish shipping line, 
nn hooding its passenger trade] 
xi l h the Tyne. 

The local auihorilies will nffc.r 
"promulinnal incentives" similar 
those which Inst month decided 
the Bergen and Fred Olsen Lines 
in stay on the Tyne instead of 
moving to Hull 

In return DFDS is expected rnl 
tep up sailings next summer] 
between the Tyne and Eshjerg. 
and it may introduce a new ser-| 
vice, possibly to Hamburg. 


Design awards 


for laser beam 


and dinghy 


A BOAT designer and a scientist 
arc among the winners of this 
year's nuke of Ertinhurch's j 
Design Prize and will receive 
their certificates from Prince 
Philip in a special ceremony at 
British Aircraft Corporation's 

headquarters at Filton. Bristol. 

to-day. 

Mr. Peter Milne, of Norton, 
near Chichester, wins his award 
for designing the Bullett racing 
dinghy — a high-performance, low- ] 
cost youth boat. 

Dr. David Dyson, of Dundee, 
works for F**rranti and led (he 
company team which designed 
the MF-400 multi-fold cutting 
laser — the smallest o r its type In 
the world. 


Managers 
tempted by 
work abroad 


FOUR OUT nf every five British 
managers are thinking of work- 
ing abroad, according to a survey 
by management consultants Keir- 
nan and Company. 

There were 140 replies- out of j 
the 230 managers canvassed 
earlier this month. The favourite | 
countries were France and 
Canada, followed by Holland and 
then the U.S., Australia and South 
Africa. 

Mr. Donald Etheridge, managing 
director of Reimans, said 87 por| 
cent, rued high levels nf taxation 
and 64 per cent, the higher sal- j 
.tries to be earned abroad as] 
motives for possible emigration 
Fnr SO per cent, the economic, 
political and social climate of this 
country \vn* a primary reason for 
their altitude. 


DUPORT GROUP 


An industrial holding company with -• 
interests in Steel, Foundries, 
Engineering, ^ Beds, Furniture, Kitchen 
Furniture and Curtain Rail Systems 


Salient points from the Report arid Statement by the 
Chairman, Mr. Eric C* Sayers, for the year ended 
31st January 1975/ ' ' ' ' 


H Frofits before taxation were £10,000,000 compared with £7! 43 6,000 for 1973/74. Earnings 
per share increased to 1 2.21 p (fully diluted) from 9.91 p in 1 973/74. 
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Steel Division. Profits comfortably exceeded the record figures achieved in the previous year. 


B Engineering Division. Production was disrupted as a result of the miners' strike and demand for 
components for passenger cars'feH away as the year progressed. However there was a firm demand 
for castings and steering gears for commercial vehicles and tractors and further progress was made 
overseas. 


B Domestic Products Division. The decline in consumer demand in the first half of the year was 
reflected in a sharp reduction in orders from the retail trade but demand improved in early Autumn: 


— Sales to Common Market countries .totalled £3.4 million and this represents- an increase of 83% 
Community h ' S 3,63 ° VCr ,h9 ^ Ve3f8 the Unhed l ° n fl d « n joined the European Economic 


B investment in new projects, amounting to some £25 million overthe next' five years Isdesianed 
to carry the Groupthrough to new levels of profitability as the varions plans mature. * . 


B Outlook. The recession in demand irr U.K. markets and overseas is.now affection to a varvinn 
degree all parts of the Group with little indication of its ultimate extern or duration. ^ 9 


The worldwide downturn in trade has created a substantial surplus of steel an d the Ground 
facilities have been materially affected. Significant reductions in customer requirements JII 
products of our Engineering Division have, to an extent, been cushioned bv the marVo* 
Agricultural Tractors which remains strong. Demand for consumer products from the nrTmL^ 
Products Division is presently maintained at reasonable levels. Domestic 

It seems that the present recessional conditions are likely to continue at least to thP Pnrf «i .Hr 
year and. whilst vigorous stops are being taken to minimise the effects, a significant rediirtiA^ 
earnings against last years record levels is inevitable. However, b8ding re2ute so 1a r «Sn^ 
the view that the diversity of the Group’s interests represents a considerable source of stonmh 
m these difficult circumstances end present indications are that the current rate of diviSS 

the capital as increased by the proposed rights issue will beamply covered. °end on 


Summary of figures 


Turnover 

Profit before taxation 
taxation 

Ordinary Dividends 
(amount per share gn^ss) 
Number of Em ployaos ; 


. . 1975 
£’000 
137,043 
10,000 
S.478 


■\ 1374 

rooo 
1 03,885" ' 
7,486 
3,861 


5.1 2p 
14,458 


4.55p 

14,305 
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Principal Group 
Companies ... 

DUPORT LTD. 


DUPORT HOUSE, 
EDGBAST0N, 
BIRMINGHAM, 
BIG SJU 


Steel Division 
Dupolt Steel Works limited 
London Woil * Slwl Company 
. Limited 

Flether Bright Steels Limited . 
Engineering Division 
Du pent Foundries Limited 
John Harper Jr Company Limited 
Bagfan Foundry end Engineering 
Company Limited 
Butman and Son* Limited' 

Eworu limited 
Intjlot Limited 

Bridglown Industncs Limited 


Domestic Products Division 
Slurnberiand UmitKi- ’ ' 

Vow Limited 
Vi -Spring Limited 
Swish Product* Limited 

Giovewood Products Limited 
Slumberbnd (Ausutf a) Pty Umhed 
Qenarai Division 
Portways Limitod ' 

Cuattve Devdapmome Lin-.l-.Bd ' 
James Arthur & Company Limited 
SlumbeTiand.lDaveloprnems) Limited 
TcJedictor Lirruted 
Crowhllex Limited 




Copies ot the Report and Account may be obtained Irtun the Secretary 
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IVECO - Industrial Vehicles Corporation 
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Five great international names from Italy, 
France and Germany, renowned for their 
traditional quality and advanced technology 
have Joined forces; To form one of the mightiest 
veiHcle manufacturing enterprises in the field 
of commercial transportation. 


■E 

IP,'. 

£ 


£ 


: r>‘ 


Fiat of Turin and KIockner-Humboldt-Deutz of 
Cologne have united to form the holding company 
IVECO. This comprises of Fiat Veicoli Industrial! 
(combining the Fiat and OM products), Lancia Veicoli 
Speciali, Unic-Fiat and Magirus-Deutz. 

The Size Of IVECO. The new organisation’s labour 
force numbers well over 50,000 employees. The 1974 
production figure for vehicles manufactured by the 
companies represented in the holding company 
totalled around 1 10,000. Annual sales are of the 
order of 1 ,300 billion lire. The production range 
starts at 3.5 tonnes and goes up to the maximum 
weights permitted by ruling legislation. There are 200 
basic models and over 600 adaptations including buses 
and specialist vehicles. Propulsion systems include 
the water-cooled diesel (Fiat, OM, Unic-Fiat and 
Lancia) and the air-cooled diesel engines found in the 
Magirus-Deutz ranges. 

The Factories. IVECO has 16 major production 
plants in Italy, France and Germany. 

Italy; Three factories in T urin plus further plants at 
Brescia, Milan, Cameri, Suzzara and Bolzano. 
France: Factories at Trappes, Bourbon-Lancy, 
Fourchambault and Suresnes. 

Germany; Three factories at Uim and a plant at 
Mainz. 
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The Purpose of the 
IVECO Holding Company 

Combined International 
Expertise 

An amalgamation of resources and 
experience to create a more efficient 
response to the growing demands of 
technological progress. And to effec- 
tively combat fierce international com- 
petition. 

Retention of Individuality 

The market personality and engineer- 
ing features of the individual ranges 
manufactured by the companies form- 
ing IVECO will be retained. 

Improved Standards of Quality 

Combining the engineering and finan- 
cial capacities of the participating 
partners to substantially increase pro- 
duct quality. 

Comprehensive Vehicle Range 
Production programmes will be formu- 
lated, aimed at achieving a wide overall 
manufacturing diversification in all 
vehicle classes. 

Multinational Manufacturing 
Experience 

IVECO can offer a solution to differing 
engineering, commercial and social 
problems involved in manufacturing, 
by utilising its vast nation-wide know- 
ledge of specific requirements and 
necessities. 

Greater Service Facilities 
To set up an extensive network of 
modem service facilities, for all their 
ranges, to meet the exacting demands 
of international transport operations. 
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1974 Production: SSJSOO industrial vehicles and 
buses, 50% of which were exported to V0 
countries; The market share of Rat trades In 
Italy was 54%. In Africa, Fiatwere the market 
leaders in the field of heavy trucks.. 
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1974 Pro ducti on : 28,000 industrial vehicles, 30% 
of which were exported to various European 
countries; The market share of OM industrial 
vehicles in Italy was40%. The OM range in 
particular offers aiiabundsuit variety of 
medium and lightweight trucks. 


VECOL! SPECIALS 


1974 Production: 3^00 special vehicles 
earmarked for varied civil and military duties 
(four-wheel drive vehicIes,'amphHiious 
vehicles etc.) 


MAGIRUS 

DEUTZ 


1974 Production: 10,300 industrial vehicles, 30% 1974 Production : 13,000 industrial vehicles and 


of which were exported to other European 
countries French speaking Africa and the 
Middle and Far East Unio-Hat held an 18% 
share of the French heavy vehicle market. 


buses, <0% of which were exported to-over 50 
countries. The company specialise in the 
manufacture of bui Iding industry four-wheel 
drive vehides(25% of the German market) 
and are European leaders in the fidduffirm 
fighting vehicle manufacture. 




HOME NEWS 


Boeing extends R-R jet 



£17m. offer 
for Stern 
rejected 


Restaurant chain forced to give Used-car 
undertaking on hygiene proteetioi 


BY EUNOft GOODMAN 


BY MICHAEL DONNF, AEROSPACE CORRESPONDENT 


BOEING, the U.S. aircraft group, 
has extended by ten days its 
agreement with Rolls-Royce 
*1971i on the plan to put the 
R.B.-2U engine into the Boeing 
747 Jumbo jet The extended 
agreement runs from Friday. 


■ The reason is that Boeing 
recognises it will be difficult for 
the U.K. Government to take 
any meaningful decisions on this 
plan until the Common Market 
referendum on June 5 h over. 


In a letter to Rolls-Royce, 
Boeing has made it clear, how. 
ever, that if and when the agree- 
ment is renegotiated it will have 
to he on substantially different 
terms, with Rolls-Royce and the 
U.K. Government financing the 
w'hole of the venture. 

The plan so far has provided 
for Rolls-Royce to put the more 
powerful version of the RB-2H 
engine — the so-called 524 version 
■ — into the Jumbo and sn gain a 
share of the big market that 


everyone agrees awaits It right 
up to the end of this century. 

The finance for this venture 
has been forthcoming from Rolls- 
Royce itself, with Boeing putting 
up some of its own money to 
do the necessary engineering on 
the Jumbo to accommodate the 
RB-211, 

The Government, while financ- 
ing the development of the 524 
engine for the Lockheed Tristar 
airliner, has declined to put in 
any more money to help Rolls- 
Royce get the engine into the 
747 until at least two orders for 
a Rolls-powered Jumbo were 
placed. So far. there has only 
been a promise from British 
Airways that if a Rolls Jumbo 
was available ir would buy it, 

and no other airline has even 
expressed this kind of conviction. 

The attitude among the air- 
lines throughout the world is 
that while they are interested in 
the possibility of a Ro Ils-powered 
Jumbo, they are not prepared to 


place firm contracts for it until 
it is ayailablc. 

Both Rolls-Royce and Boeing 
have argued with the U.K. 
Government that unless and 
untii it helps to finance the ven- 
ture no orders are likely to be 
forthcoming. The situation now 
is that both companies recognise 
the market potential for the Rolls 
Jumbo but neither is prepared 
to finance it — Rolls-Royce 
because it cannot and Boeing 
because having already put in 
enough of its own money feels 
it is t<me for the U.K Govern- 
ment to back it financially. 

The original agreement 
between the two companies has 
been renewed on a number of 
occasions over the past 12 

months. Boeing is virtually say- 
ing now that while it is prepared 
to give the U.K. a few more 
days' grace because of the politi- 
cal difficulties over the referen- 
dum. it is not prepared to go on 
indefinitely. 


Sjr Joe Return on 

AN OFFER of 07.5m. made via 


the Department of the Environ- 
ment tor the residential nort- 


ment tor the residential port- 
folio of tbe collapsed Stem 
property empire has been 
rejected as wholly unacceptable. 

Cork Gully, the liquidators for 
the parent company AVUstar 
Securities, said tbe offer was “not 
in the same street" as what they 
were looking for. They wanted 
something between £45 m. and 
£50m. for the 80 blocks compris- 
ing some 4,800 flats. 

The DoE itself would not buy 
the properties but would sanction 
the Housing Corporation to lend 
mosey to existing or new hous- 
ing associations to lake over tbe 
properties. 

The liquidators, through estate 
agents, have been looking for a 
single buyer for the whole resi- 
dential portfolio since if tbe fiats 
I or even individual blocks were 
sold separately it eou)d be years 
before any final deal was 
achieved. 


A LEADING London restaurant 
chain, which has already been 
prosecuted ten times for break- 
ing the food hygiene regulations, 
has given an undertaking to the 
Office of Fair Trading that it will 
obey the regulations in future. 
Failure to keep to this under- 
taking could result in a prison 
sentence or an' unlimited fine. 


The London Eating Houses 
Group, which operates 74 
restaurants in the .-South of 
England under names , like 
Aberdeen Steak Houses. Texas 
Pancake Hguses, American Ham- 
burger and Pigza Pizza, baa been 
convicted of offences under the 
Food Hygiene Regulations on ten 
occasions over the past six years. 
Now the . Office of Fair Trading 
is using Us powers to get a 
written assurance from a 
persistent offender that it will 
step acting against the con* 
sinners’ Interest 


If such an undertaking is 
broken, the Director-General of 
Fair Trading can get an order 
forbidding the trader to continue 
such conduct Breach of an order 
amounts to contempt pf court and 
lays the offender open to a fine, 
or in the case of an individual, 
imprisonment 

This is only the fourth time 
that the Director General has 
required such an undertaking 
and London Eating ' Houses 
Group is by far the largest com- 
pany yet ngmed in this context 

The London Eating Houses 
Group said yesterday that it did 
not believe its standard of 
hygiene was any worse than any 
other catering chain. A spokes- 
man for the company suggested 
that an examination of court 
records would show that all the 
big catering groups had been 
convicted of similar offences. The 
Office of F.air Trading; the com- 


pany said, appeared to want to 
make an example of a company 
and had chosen the London Eat- 
ing Houses Group for this pur- 

^Since December, when the last 
conviction was brought, the 
Group said it had spent more 
than £15,000 on improvements, 
initiated hygiene courses for 
staff and appointed a hygiene 

officer. „ ' 

, . Two separate undertakings 
have been given, one by the com- 
pany and one by its director, Mr. 
All Salih.' Among other things 
they prevent London Eating 
Houses Group, or any other busi- 
ness in which Mr. Salih may be a 
director, from carrying on a food 
business at insanitary premise, 
failing ro keep articles of equip- 
ment which comes into contact 
with food clean and failing to 
keep sanitary conveniences clean 
and in efficient order. 


code for 
Scotland 




By Elinor Goodman 


European aerospace industry 
needs us, says Rolls chief 


ONLY INSIDE the Common 
Market could Britain make her 
maximum contribution to tbe 
development of a European aero- 
space industry. Sir Kenneth 
Keith, chairman of Rolls-Royce 
(1971), declared in Pans yester- 
day. 

Speaking at the conference on 
world aerospace organised by 
the Financial Times in conjunc- 
tion with the aviation journals 
Flight International and Air et 
Cosmos, he said that he fervently 
hoped for an overwhelming Yes 

in the referendum. Afterwards, 
the _ British Government and 
British business would do every- 
thing they could towards the 
success of the Community and 
make up for past shortcomings. 

“lam a believer in collabora- 
tion," said Sir Kenneth, “and it 
is my view that no new major 
programme, civil or military, is 
likely to be undertaken again by 
any one company. The amounts 
of money involved, the time 
scale and the risk s are far too 
great. 

“If collaboration Is going to 
be meaningful, it must extend 
to all the facets of the operation 
— -by which I mean design, 
development and manufacture— 
and there must be a reasonable 
balance between the partners 
involved. 

“I would think that govern- 
ments who have to sponsor pro- 
grammes and who. at this 
moment of time, seem to have 
no policies as regards their 
aerospace companies (if mv own 
Government has one, it has cot 
seen fit to inform me) should 
bend their minds to seeing that 
w e in Europe do end up with a 
sensible, viable and competitive 
aerospace industry. 

“I would like to see a Euro- 
pean industry capable of com- 
peting with and collaborating 
with our friends on the other 
side of the Atlantic on as nearly 
equal terms as possible." 

The theme of collaboration 


was amplified by other speakers 
at the conference. Dr. Alpiero 
Spinel li. the European economic 
commissioner for industrial and 
technological policy, said that 
the EEC would soon be receiv- 
ing a new report on the possibili- 
ties of future aerospace col- 



where our European joint com- 
panies and partnerships have 
long-term work programmes, in-' 
volving successive projects," Mr. 
Greenwood said. 

“This is not the ease at 
present. We must avoid internal, 
competition amongst ourselves, 
because such competition within 
Europe is utter madness. Basic- 
ally. it can only mean that we 
are wasting our resources and 
our taxpayers' money. 

“ But at present we do waste 
money — not only because Euro- 
pean manufacturers are still too; 
chauvinistic — or nationalistic — 
but because there is not any i 
inter - governmental mechanism ' 
for co-ordinating military staff i 
requirements. Until 9uch 
machinery exists — and it is 
needed for more than industrial 
reasons — manufacturers of mili- 
tary equipment will continue to 
be tempted to work along 
nationalistic lines." 


On mortgage 

Now that the DoE offer has 
been rejected, the liquidators 
will have to continue seeking a 
single offer or sell off the Rats 
to present tenants. 

The DoE along with the GLC 
and tbe London Boroughs are, 
anxious that the properties 1 
should remain in the rented ! 
sector. 

But there is some embarrass- 
ment at the thought of bating 
put a private landlord on this 
scale. Only last month a spokes- 
man for the DoE emphasised that j 
“ initially no public funds would 
be available for this purpose." 

Lex, Back Page 


ICI urged to cut staff further 
to improve productivity 


BY RAY D AFTER 


EMI wins 
fire contract 


Tridents may 
now land 


Major petroleum storage sites; 
in Belgium are to be safeguarded j 
by British electronic early warn- ; 
ing- fire detection systems under 
export contracts won by the EMI 
group. 

Altogether, a total of 45 highly, 
sensitive flame detection schemes 
worth around £65,000 are to be 
installed at four regional petro- 
leum depots operated by the Fina 
oil company in Belgium. The 
storage installations cover a com- 
bined ground area of some 
750,000 square feet. ! 


ICE MUST shed still more staff 
to improve its productivity and 
bring it in line with its world 
competitors, according to a 
report just published. 

The recommendation comes at 
a time of pay talks between ICE 
and trade unions. It follows a 
five-year period in which the 
number on the company's 
“weekly" payroll in the U.K. has 
been reduced from 65.000 to 
around 57.000 without any 
serious disruption to production 
or industrial upheaval. 

The latest issue of Chemical 
Insight suggests, however, tbat 
steep increases in wages and 
salaries would make a speedier 
reduction in numbers inevitable. 
As the accompanying table 
shows ICT's total remuneration 
per employee is much lower than 
Its competitors. Indeed, its pay- 
per-tnan in the U.K., at $6,655 
on average, is some $1,100 below 
the group's worldwide figure. 

“The situation presents both 
challenge and opportunity, for 
it will entail dramatic changes 
in manning at all levels. 


including managerial." says the 
report. 

ICL it says, now has a high 
proportion of efficient, modern 
plants. So, increased produc- 
tivity would have to come 
through a. reduction in numbers, 
employed.-*-' - 

Dow.XUnsaticat^the U.s. group* 

is cited" as" an" fexatnple for the' 
industry. With -almost a quarter 
of IGI’6 number of employees^ it 
ranks as. the top performer per 
employee far sales, .profit, and 
total remuneration among the 
eight large companies listed in 
the analytical journal. 


Britain’s industrial problems 
aife considered to stem from the 
f?ct that it is changing from a 
low-ivage, low-productivity nation 
.to the "fundamentally sounder" 
position of being a high- wage 
■country, with potential- for 
•higher productivity.. '- -j . 


THE FIRST voluntary code of 
practice to result from negotia- 
tions between the motor trade 
and the Office of Fair Tr ading 
was announced yesterday by the 
Scottish Motor *frade- Association 
which- launched a Used Car Con- 
sumer Plan. 

The plan, which, it Is hoped, 
will go some way to reduce the 
hi g h volume of consumer com- 
plaints about the motor trade, 
will ensure that second-hand cars 
sold under it have been: 1 pre- 
pared and tested to a ser stan- 
dard. Like all other voluntary 

agreements approved by 
Office -of Fair Trading, it. inrtfr- 
parates a a independent arbittfcp 
Lion service provision and meqns 
1 for consumers to obtain redrew. 

The 'working of the code is 
likely to be studied closely 4jy 
; tbe- Motor Agents Associatira. 
which represents garages* in the 
rest of Britain. The association 
has been discussing a Possible 
code with the Office oF Fair Traq- 
ing for the last six months.. The 
code envisaged would, however, 
be much wider than that an- 
nounced Yesterday by .the Scot- 
tish Motor Trade Asaodatfgn, 
and would cover new cars -loo. 
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P-S^Had Britain Abe .EEC. 

ie earlier, it is argded. the chknge 


would have come 1 earlier. “In 
the event, non-membership 
meant that Large sectors of 
industry were cushioned from 
head-on competition with their 
more efficient continental 
counterparts." 


Sales per 
employee 


Profit per Number of Total pay 
employee employees per employee 


Company 


$ 

S 

No. 

J 

Dow Chemical 

(U^) 

92,(55 

10.458 

53300 - 

16355 

BASF* 

(Ger.) 

7XM7 

1,942 

110,989 .. 

K860t 

Monsanto 

<u.s.) 

57jj4T2' 

5.305 

60,976 

13,185 

DuPont 

(U3.) 

50,437 

- 2,952 

136,866 

15340 

Union Carbide 

(US.) 

48,555 

4,837 

109S66. 

15,489 

Hoechst* 

(Ger.) 

46,956 

1,490 

178,710 

12389 

Akzo* (Holland) 

40,778 

1.440 

105,400 

. 11,914 

ICP 

(UJC t ) 

- 24352 

‘ 3,060 

SOI ,008. 

7,783$ 


-Carnncim enlivened at yeer-eed. t“iMSF AC only. S=*fCr» UK Iff ere wan 14.455 


' Jb S utiiie SMTA memtepgwiU 
carry out a staddard schedule ..of 
preparation -on all .used?. cars 
offered for sale. They '-wfl&iBad 
sell cars with a warranty, graded 
according to the age antf ’condi- 
tion of the car, and undertake 
tbat to the best Df their know- 
lyedge, the mileage recorded, .on 
the milometer is correct. ; 

The SMTA has set .up a 
customer complaint service ;to 
deal with disputes. If .customers 
fall to obtain satisfaction, they 

can. seek an independent Judg- 
ment from a member of th e 
Institute of Arbitrators. 

The SMTA has agreed that. -if 
a motor trader Is the subject a of 
three or more justified -com- 
plaints is a year, he - will :.be 
expelled from membership of the 
plan. - ' 
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APPOINTMENTS 


‘blind 5 


Sir Kenneth . call for 
partnership,. 


laboration within the Com- 
munity. The lack of a real 
central decision-making body in 
European aerospace was holding 
back the development of the 
much closer integrated industry 
that many in Europe wished to 
seek. 

A similar theme was adopted 
by Mr. Allen Greenwood, manag- 
ing director of the British Air- 
craft Corporation and president 
of the Association of European 
Aerospace Material Manufac- 
turers. 

"We must aim for a target 


BRITISH AIRWAYS’ Hawker- 
Siddeley Trident 2E and 3B jets 
have been cleared by the Civil 
Aviation Authority for almost 
“blind” landings. 

The aircraft are theoretically 
allowed to approach automatic- 
ally to as low as only 12 feet 
above the runway before rbe 
flight deck crew decide whether 
to complete the landing or over- 
shoot. 

But in practice landings and 
take-offs will not be undertaken 
where visibility is less than about 
82 yards — partly because the 
pilot needs to see well enough 
to taxi safely, after landing to 
the terminal area. 

The aircraft use tbe Smiths 
Industries Autoland system. 


Taylor Woodrow group posts 


*-:A" cS 


i 


In his Annual Statement, the Chairman of the Gill & Duffus Group, 

Mr. R. G. McFall reports: 


Mr. P. W. Jenkins, Mri J. W. 
Rogers and Mr. R. G. Smith have 
been appointed directors TAY- 
LOR WOODROW CONSTRUC- 
TION. . : 

Mr. Jenkins is Mad of the 
mechanical, electrical }md process 
division, and was appointed a 
divisional director in January, 
1974. 

Mr. Rogers has been a divi- 
sional director of the company 
since January, 1971. He is now 
responsible for the project engi- 
neering activities of Taylor Wood- 
row Construction. 

Mr. Smith joined Taylor Wood- 
row in 1953. He has been con- 
cerned with both estimating and 
marketing activities for which he 
is now responsible, and was made 
a divisional director of the com- 
pany in 1971. 

★ 


appointed Chajrm&n in" place of 
Mr. Perry and Mr. D. V. Udall 
has joined the parent Board. 


» Fifteenth consecutive increase in 

annual profit and "so far so good" this year 


Mr. John IV. Whitehead will 
retire as chairman of R. P. 
MARTIN & CO. on June 30 and 
will be succeeded by Mr. Michael 
D. Phelan. Mr. Whitehead will 
continue to be a director of the 
company ana Mr. Peler M. Shlflo 
remains deputy chairman. *■«' . 

+ 


Mr. David Wake has been 
appointed managing director of 
WALAW PLANT HIRE, a mem- 
ber of the Lawrence Group. 

* 

Mr. Martin Mackintosh has 
joined tfae board of PENNINE 
MOTOR GROUP. Mr. Mackintosh 
is a former director of Rowntree 
Mackintosh and is a director of 
the Halifax Building Society. 

★ 

Mr. L. J. D. Wheble, secretary 
of the PROVIDENT MUTUAL 
LIFE ASSURANCE ASSOCIA- 
TION, will retire on May 31 after 
over 46 years with the Associa- 
tion. Mr. G. W. Stirling has been 
appointed secretary from June 1. 
* 

Mr. Dougin* CnaJtley has joined 
the Board of TREXAPALM. Mr. 


WESTINGHOUSE' group. Before 
joining WABCO, Mr. Uatsos, .m 
ti.S... citizen, was r assistant 
treasurer of International opera- 
tions at International Paper Com- 
pany; '• ~ r* 

* y 

Sir Eric Grfffith-Jones, chairman 
of the Guthrie Corporation, and 
Sir Lindsay Alexander, chairman 
of Ocean Transport andrTrading, 
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•The- .Ordinary General Meeting i.of;. the Banco 
Ambrosiano was held, after its second calling, on » 


19th April 1975. 

The Chairman, Mr. Ruggiero Mozzana, submitted ** 
to the Meeting the balance-sheet- and profit and 
loss "account for the year ending bn 31st December 
1974, showing a "net profit oFL. 3.449,033,800 and 
allowing for the distribution of a L. 270 per share * 
dividend, as against L. 250 in the previous, 
financial year. • ' . 

The Deputy Chairman and Managing Director, Mr.. . 
Roberto Calyi v read the Board of Directors’ report, 
which emphasises,' 'besides the strengthening of . 
the company’s assets and the improvement of its 
operational potential, the expansion achieved in 
“customers’ deposits”, accompanied by a signifi-.- 
caht increase in the number of individual accounts. 
Through its participations, the bank has succeeded . 
in increasing its influence and importance. 

During 1974, carefdl attention has been paid to 
the professional training of the staff., who have.;; 
is always responded positively, and also to the"' 
improvement of the technical-organizational struc- 
tures, which have now reached a high degree of ' 
efficiency. 

The Meeting approved— with abstention by one : 
Shareholder only — the balance sheet and the' 
appropriation of profits as they were proposed* 
and finally confirmed the appointment of Mr.r 

Aladmo Minciaroni as Director and appointed a.*i 

new Board of Auditors. •*. 

The Board of Directors thus consists of the^ 
following members: -,X_ 

Chairman: Ruggiero Mozzana - l' 

Deputy Chairman and Managing Director: Roberto 

Deputy Chairman: Giuseppe Marioni - 

Luigi £gostoni — Elviro Arosio — ■ 
Andrea Bocca — Giacomo Costa fu Eugenio — t? 
Federico Gallarati Scotti — Piero LocateYli 
Gian Paolo Melzi d’Eril - Aladino M^cUroS 3.: \ 
Marm \alen Manera — Giuseppe Zanon di Val- ; ^f 


have bean • elected vice-presidents 
of tbe LIVERPOOL SCHOOL OF 
TROPICAL MEDICINE: 

* 

Mr. E. A. Tetlow has been 
appointed managing director of 
RIB BLES DALE CEMENT from 
June 1. He was formerly manag- 
ing director of Trent Co nr re re. 

* 

Mr. R. J. Hiflen has been 
appointed to the Board of 
CUPH1NOL, as works director. 

Thr 

Mr. R. Bllssett and Mr. H. 


Coakley was previously managing 
director of A&BC Chewing Gum." 


Osborn have been appointed 
directors of BROWN LENNOX & 


)) Maximum permitted dividend for 1974 


Mr. A. R. Perry has resigned 
from the Boards of ESTATES 
FHOPERTV INVESTMENT COM- 
PANY and it. subsidiaries. ta_re- 
riuce his business commitments. 
Mr. C. X. Knight has been 


Mr. Kick Schulp, export man- 
ager for FREELEYE has been 
appointed a director. He will con- 
tinue lo be responsible for the 

company’s expert business. 


Mr. Kenneth I/iatsos has been 
appointed director of business 
planning on the Brussels head- 
quarters staff of the WABCO 


directors of BROWN LENNOX & 
CO. 

Mr. T. E. B. Green has been 
appointed chairman and chief 
executive, and Mr. J. B. Smith 
has been appointed a director of 
SPARMC MLNERALS tPTY.l, 
Johannesburg. 

Mr. F- Atkinson has been 
appointed an executive director of 
HARRIS & DIXON. 


)) First interim dividend for 1975 anticipating 
future relief in restraint 


ITALSIDER IN 1974 


» London commodity markets prove strength 
of self-discipline in unstable conditions 


The Annual General Meeting of Shareholders in ITALSIDER was 
held at the Company's head office in Via Corsica 4, Genoa, on 29th 
April, under the chairmanship of Dr. Enrico Redaelli Spreafico. The 
shareholders unanimously approved the reports of the Board of 
Directors and the Committee of Auditors, as well as the Balance Sheet 
and Profit and Lcfes Account as at 31st December 1974. 


» New developments abroad add weight to 
Group's overseas trading 


Summary of Results for the year ended 31st December 



1974 

1973 

1972 


fOOO's 

EOOO’s 

EOOO's 

Profits before tax 

6,250 

5,186 

3,161 

Profit available for Ordinary 
Stockholders 

3,315 

2,665 

1.928 

Capital and Reserves 

15,722 

13,198 

11,184 

Earnings per Ordinary Stock Unit 

13.91p 

11.1 8p 

8. Up 

Dividends per Ordinary 

Stock Unit (net) 

3.499p 

3.222p 

2.946p 


The main points of the report were as follows: steel production 
amounted to 10,965.000 tonnes, equal to 46% of the national total; 
turnover was Lit. 1,770.3 bn.: employees as at 31st December totalled 
52.45ti. In the installations sector. ITALSIDER has almost doubled the 
size of the iron and steel complex in Taranto to an annual steel capacity 
of 10.5m. tonnes, and has further strengthened the productive 
structures in all the other factories. . . 

After amortisations amounting to Lit. 160bn.; the 1974 fiscal 
year closed with a profit of Lit. 32.8bn., which — after prior provision 

to the legal reserve — was allocated, in part, to the remuneration 
of capital at the rate of 6 per cent, of the nominal value, and in part 
to a dividend reserve fund. 
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Audit °rs for the three-year period 1 975-1977 
Chairman; Amatore BrambilJa . v 
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Tancredi Bianchi — Marin 


The dividend has been payable as from May 20th, 1975. 

The Board’s report also revealed that the demand for Iron and 
steel products in Italy in 1974, after having been very active from 
January to June, experienced a major involution compared with other 
sectors‘of industry, in a context increasingly dominated by rising costs. 


Gill & Duffus 


To face up to such an unfavourable situation, the Company, has - 
concentrated in particular on exports, succeeding, in the final quarter 
of the year, in quadrupling the undertaking for foreign orders : for 
laminates, compared with the average rate of the first six mdntHs. 

In examining the prospects for 1975. the Board’s Report stressed 
that in the initial months of the year, the drop in orders has been, 
further accentuated in all the world markets, thus provoking a highly 
competitive situation with heavily negative responses, both on 
quantities and prices. 


A ^NT-stock company, founded in isqr ' 

„ ■ , READ OFFICE MILAN-VIA CLERICt ?" 
Capital Lire 10.000,000,000. Reserves Lire M^O.OOO 000 
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The Gill & Duffus Group carries on an Hiternationai business as merchants, 
brokers and processors of a wide range of primary commodities. 

Overseas subsidiaries and associates in: New York - Toronto * Bahia - Accra ■ Takoradi 
Pan's ' Geneva * Hamburg * Hong Kong * Singapore * Kuala Lumpur 


The steel industry has had to curb the rate of activity on all sides, 
and even ITALSIDER. notwithstanding the strong increase in exports, 
has had to re-evaluate its programmes. The Company, counting on its 
own structures and on the effective contribution of’its employees, is 
now thoroughly committed to containing as much as possible the 
consequences which can arise from this particularly difficult period. 


Vans, Trucks. 
Contract Hire. 


Finance ; Nationwide 




COWiE FLEET DIVISION 


1MROAD 



MILLFIELD HOUSE: HYLTON ROAD 

SUNOERLANO.SFM 7BA 

TEL: SUNDER LAND 70*31 .TtiLEKrUMH 
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Garage pay deal 
to raise car repair 
charges 12£%-15% 


Ford deadlock worsens 
after union backs strike 


*Y LOREUES OLSLAGER, LABOUR STAFF 


MOTOR 


Br OUR LABOUR CORRESPONDENT KIGHTY duorhansuTs and the Sei-rr'iirv for Emptoymen\ the men tJr>n rfT ihe job into a 

fendurfitters at Ford's Dawn- to brine iheir jnrturniv to hear labour pool for redep': 0 '.;nvn:. 

MOTOR VEHICLE ’ ropa.r Under the deal the range of bj,n p ' an *' " ho «* m#k? J' nc °f an ovc-ra ! 

charges are expected to nsw ba<iic rates will «o ud from P a « 1 ' has made more than a.r«io Rut 1 a hf ^..rinv cftictenev drive which me com- 

between 12) and 15 per cent.. a6< ^Ai£> J JmJ m ** n ldJ « and lo > 1 «»« company remans ariamant : : o ?“>' mourning since 

sr sATiaariss « ir- ssrass ^ as 25 

’SS'Sid® E?1A^ S Jiic 1, |! W S!. n J ° 10 stay out "indefinitely” in their the disagreement ov.-^manmnc i!"® 1 ? ‘ TW^on Ford has cn- 

_«.w ana u-w a week in two Percentage mcreasoa under the dispute over manning levels. levels |«. m»r om- which i';ow» coun.e.ed so far — apart front The 

“JS i tb * 5".? ° f “*** Sta ^« vary between 6.7 anti They were told by shop the kind of emu prom ise ' that sp T?i“ CSJ i- a ^ hu l shon - 5,v * d occu - 


I . I m i .......... . .... . ' ' ; , — uuu '.nim JI tiuiwn *>• um'.i ij in uinvu-.;, ;tun * - • ■ ,1 .-i v«-. a I •!» .lit 

vr " h •<* n ' CS » , ^ c ‘ Motor Agents' Association Union, which represents mosi of review the new manning level.; trying bard 10 avoid on esivUa- 
““ .i " , Ld“.T,-. 7":' and Scottish Motor Trade Assn- ,h " mt *n. has no1 > c » decided on as ton,- as The striking men are tion of M*-- Dagenham cnnilici. 


iU2 " cation- and a”aroun" of fivi- 3 ret * uest !, y *W stewards for prepared lo “give them a iry " They sn. m'-w ton side mg 
proved overtime and holiday pay. “7 a group of niu unlnn endorsement. first. Bui the strikers, wnh tne apnea!, in Mr. Lt-n Murrav. the 

TH , N° rk rif S r ° nS / t "w by i t ^ e ^ T r? I1 f POrt an i! The stewards are also pressing full support nf all Ford shun general si-.~r._-t jr> r.f the "TUG. 
a * rtad - v niore than the General Workers CJnlnn. with hard to have the dispute referred stewards and now ihe General and a further approach lo Mr 


minimum rale*— Department of the Amalgamated 


tiaru io aaye me aispuie reterrea siewarus and now ine General and a ::;r;ne r approach lo Mr 
of to the Advisory. Conciliation and and Municipal Workers Union. Jack Jnne.,. ;j|c aeneral secrelarv 


ofTe^ertraem\m l car h n- WDrkerS ‘ Minister, and Mr. Michael Fool. 26 to IS for each shift'. and m put operation** the U.K. 

lugs cannot be evaluated. 

sSASwLS cm™ ® vmm Threat to new Channel ferry 

work cannot be assessed, *' 

although the employers* side Mr. Hardie Ratdiffe. who was UNION ACTION threatens to hooked to sail with more Than Sea Link between Stranraer and 


Minister, and Mr. .Michael Fool, 26 to IS for each shift, and l«' put operation* .n the U.K. 

Threat to new Channel ferry 


Conciliator 

tackles 

seamen’s 

dispute 

By Our Labour Staff 

THE INDEPENDENT 

Adiisory, Conciliation and 
ArbilraiinR Son ice yesterday 
stepped into the seamen's pay 
dispuit- when Mr. Andy Kerr, 
chief conciliation officer, saw 
employers’ leaders. 

To-day he will have similar 
discussloas with leaders or the 
National Union of Seamen, 
although ihe A CAS says thai at 
this stagi- the meetings are 
- exploratory." 

The union bas turned down 
the General Council or British 
Shinping'-i offer to increase 
average earnings to a limit of 
JU per rent, above their July. 
1 974. level and is slicking 
rigidlv to its demand for £40 
for a 4ii-hour week. The em- 
ployers' 30 per cent, offer 
u nuld take a seamen’s main 
basic rate to around £33 com- 
pared with the present £23. 

According to the employers, 
after the consul Ida Mon nf 
threshold payments, the offer 
would produce about £11 a 
heefc “new" money or 1J5.7 
per cent, on a foreign-going 
rating’s average earnings nf 
£39 for about 67 hours a week. 


threat to papers 


. — r — r — r ^ nf a ferrv semce from Soutbumn- nut arm s n :«nd french mule - n t-finan rr.»r me v &. i.i J l £ 

“ai a ieve commensurate on the m hospital on Monday after _ • s 1 . rh T renn.n unlonims have hlackr-d the new Line at Liverpool sain the com- P3V flea! fOr 

one hand with rapidly improv- being ill for several months. Ito ^ St. Milo Hie German f #nd lhPV wm noJ . ltlflW paay uas trying ro recruit crew ’ 

ins standards and on the other was 6* and a godson of heir TT Line wants to introduce ihe thl< Marv j Vippin V s;ill froni replace ti.er.t-.. .md „nc»> mis h.d 

with the capacity of the client Hardie. He became a union oili- service on thp 3,fH7-ton Mar>‘ Southampton or j’nv olfcer So nh to?en achieivn normal sailings PUH Uldlld^rS 

- ,0 P 3 >‘- cial >n J937- Poppins. which is already fully Ciiasi port. Thcv ciaim the Vn v '» ould r«uine. He denied arr- „ „ , L r . „ 

1 will -cream off” the summer «*BSB«<on that this might i>e »/ «Jur uoour itatt 


BY OUR LABOUR STAFF 

INDUSTRIAL ACTION by tbe 
National Grapical Association in 
support of s pay claim was enst- 
ina provincial newspapers 
3 round I’lm. :t week and pmung 
the future uf some papers in 
“serious jeopardy.’’ the News- 
paper Society said yesterday. 

The nctiun. including a ban on 
overtime and various form? of 
work-to-rule. which has been 
imposed for seven weeks, would 
** dn nothing to forward the 
NGA’s claim, a spokesman for 
the society Said. 

He pointed out that two print 
uaion$ had already accepted the 
employers' pay offer of 32.5 per 
cent, plus other improvements, 
and a third had suspended 
action while conducting a ballot 
of members Rut the XGA had 
continued with ’* pointless 
sanctions” while awaiting the 
members’ ballot verdict, nor 
expected before June 20. 

A Peterborough publisher said 
yesterday h-> had had to post- 
pone the planned launch of an 
evening newspaper because of 
an NGA protest about the intro- 
duction of new typesetting 
equipment, bought from the U.S. 
at a cost r.f 180,000. 

The dispute involves 42 
workers a l Sharman and Com- 
pany. which publishes four 
weekly papers in the area. 

Mr. - Patrick Shamian, group 


editorial director, said: "If w 
cannot use this up-to-date 
machinery, the viability of the 
whole coin puny and 250 jobs will 
be :n danger.” 

Mr. Ron Harrs. national 
officer of the NGA. said tho 
system would leave NGA 
members " with the crumbs of 
the onerarton. We recognise that 
this system bas in come, but we 
want a proper national agree- 
ment as 10 how it is operated.” 

A dispute involving a branch 
chairman nf The' process 
worker- union. SLADE, which 
stopped publication nf the Liver- 
pool Doily Post yesterday, baa 
been son led. 

Union backing 
for reporter 

JOURNALISTS on the Everting 
Mail. Slough and Hounslow, havn 
gone on strike over the dismia- 
snl of a reporter who refused to 

move front the newspaper’s 

Staines office to its Hounslow 
office. This would have been her 
•second move in a matter of weeks. 

The 36 journal is is, members of 
the National Union nf Jour- 
nalists. arc supporting Miss Rae- 
wyn Ttirnock. 23. who is chairman 
of The NV.J chapel toffice branch!. 

Production or the paper has 
continued during the dispute. 


Unions may ban overtime 


ENTERTAINMENT GUIDE 


OPERA & BALLET : THEATRES j THEATRES 

COVENT C*BDEJJL vai OreRA 240 MAJESTY' 3. 930 6€0b ‘ WYMDHAM'S. 836 J02B. [.co w «1 S 

•-fontani A Sa- 7.30 II p a rt Mire ell ^Bcn* Junr , «i e.O. Subf. £*03. B.O Sal. S and 8.30. Man Wro, 3 00 
LWla. Co4‘ AWwion. T^nortOwAj fu - s »». 6.0 l«l Mfl. s £V e V|Jt D “ f 1 

, Xu’ZT OLSZTJSSZtt J NOW h £Sk,n G . . irs 

■ Ki»JT?Sr®i5* ! ja war __ 

'"z '■ ■ • iW wts'&'iw 2 " 63 “ 3 

GLV NOE BOURNE FESTIVAL OPERA. • twenmg Stanoira Orama A«*arU '73. ; - . - — 


trade. construed -j- strike-breaking be- A PAV DEAL worth r« per cent. 

If the ferrv manages lo sail ca usc ’> ^ •'•mi. the men involved including threshold money has 
from Southampton thev aa v, wcrP Visaed for refusing To been ateepted by nearly 1*00 


CL Y NOE BOURNE FESTIVAL OPERA. - E»en 

, UaUI AnsiKt 6 Willi Mt London Pnil. I--- --- 
barmanlL OrcMlln. Tuny. Fn. A Sun. WTMIC. 
•ai 5.30 Tba Ctuninn LiUlo Vlacn , Frc e 
[JanoTPk* Tomorrow. Sal & Wn at 5.15 
- >Y«*B«nv Onvgln rTchJIltortkvi TtkS. at f 
£10 SO * 111.90. For all May PWli j 
airy i-ckcs >ou uaaoio at 10 a.m. on I 
:oay DC lore port, will DC Ottrrn) 31 2 I - 

, lor the once of t. Box Other ClvnOe. j u 


will." he sa:d. 

Biij .i spokesman fur lh»> 
unions was equally emphatic lh:il 


summer ^inn^ schedule was t„ v> . , lirry shr-dter. national 
Mart. The;, claimed tile .seirn- , ; . re ra-y ihe National Associa- 
BBntsa-v.wV programme rui ; ; 0 r o! L;cen-cd House Manager-. 


vwic. 437 3686. Evcnlngi 8.0. 

FrL <t 30. niurs.. ML 5.00 ano 8.3U. , 
JOHN. PAUL. taCORCk. BIN GO 
... ANL> BART . 
ttrnmo Diaiiuara Awaro 
BEST MUSICAL OF THfc YEAR 
Fiavl ano Plawrs Award— 

BEST MUalCAL OF THE YEAR 


CINEMAS 

ABC 1 and 2 Dn*iiCM>ui* Avt. 336 a 36 1, 
aeii. Pfni. All Ljait OkolC. 

1: THE bOD* AYiyLn PANi II <X>. W1 
and ><jn. arfis, t*.uj. 

2: MUROCK ON IHE ORIENT EXPRESS 
(A). Mt. and Sun. 1.30. d.JO. 6.20. 


minuw lu.i riupiijui.' m;n . . _ r ----- — 'uiuiuti 

the ferry u.ml.l nut be allowed !, mo hours, and ,-i.d the ^zr-femem was one of 

to go into M*rvie** .demanded evira pay. Official? ihe 1 p.iy rises negotiated 

_ _ nf ihe National Union of Seamm in :rrc brewing industry. 


SADLER'S WELLS THEATRE. Rosoherv 
An EC 1 - 837 7672 . Ewwtln-ss 7 . 3 D. 

• HE O HtNFUPG BALLET 
Tan! 0 M. Frl. A Sat.: Bourn on irt lie's Napoli 
iFull lengrlt'. Trnnor: Trlplo hill. 

• " From Monday Th» Tokyo BilUL 


Tokyo Hal Mu 


iRMAIO. 24B 7656. Food 248 2835. 
Eves. 8.00. Mat. Tnurs.. Ik. 3.00. 
Barnard Shaw's 
_ THE DOCTOR'S DILEMMA 
: «cr«ou» and Funny,". Guardian. 
FULL DINNER MENU. . WINE AND 
8E5T THEATRE SEAT FOR £4.95. 


initn* PAH 1 ,'.. .X.. wi rtf " "rile*. 'VhTuIssLmuT’r 1 T-IV ^ p,,M ’ i,,n Wix-uXely ■ E-.en a 'lowing for the increase 

g? : ; ,n u ^-' j »“ nhy - ifw-ssTOrrSsrr.? & 

equity president ^‘WS.S,£r.i 5 

L_ B “- K*?.. s,t - J! J0 - because of an induslnal dispute Actor Hugh Manning is the new Gcnr-ral U’orkers Union for man- 
of l ’sTAvisKY 9 iA) 37 him ' nvoJvin S crewmen. People president of Equity, the actors’ agers in the Midlands.” he said, 
km.) 4.10. 6 . 20 . e. 35 were again advifed to travel by and performers’ union, following Tht , association i« holdin" 

“iiSiSS alternative means, either on the an election held by the 58-strong t 3 1S imh several big 

mmyiaaj. tm Mersey-Dubltn car ferry or with council of Equity. union.-. 

Sen. Perli. 1.20 — ■ - — • - - ■ - 

. H-D0- Late mow 
II Mats bkbh». 



UNIONS ON Tyneside are lo 
consider calling a general over- 
time ban to counter growing 

unemployment and shorl-ume 

working. 

Each of the 17 unions in the 
Tyneside Confederation of Ship- 
building and Engfap-erms Unions 
is preparing a report on bow its 
members are affected by the 
current recession. The reports 
will be considered by a special 
committee which will then con- 
sider what action should be 
taken. 

Mr. George Arnold, the chair- 
man, said that, if necessary, the 
confederation would call for an 
overtime h3n and work-sharing 
schemes. It would also seek a 
meeting with Government Minis- 
ters and employers. “ Unemploy- 
ment is soaring and we are head- 
ing for the worst situation in the 




past 20 years unless action is 
I3kcn.'‘ Mr- Arnold said. 

Although the unemployment 
rate in the Northern region “i» 
n*«t rising quite so rapidly as 
the national rate, it now stands 
al 5.4 per cent. Short time work- 
ing rose from 5.000 to 12.000 
between April and May. 

PROBE INTO LOSS 
OF FISHING BOAT 

An inquiry into the loss of the 
fishing boat Trident will be held 
in Aberdeen by the Department of 
Trade on June 17 and is expected 
to last at least nine days. 

The Trident disappeared with 
its crew of seven jn heavy weather 
about HI miles off Duncansby 
Head near the Pentland Firth on 
October 3, last year. 
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OM|lt SPACE. S80 4970. <T«AO. m'SKlp' 
MEASURE FOR MEASURE. Adapted and 
directed b* Charles Mararwttz. Wor 
Premiere tomghi 7.0. SuM. Tuns, to Sun. 
8 . 0 . 
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.•'Rronv'ciash' 'managernenttb project f inara’^a ; imports. 
e xport to -Eu rocu rre n cy' s.y ndlca ti o ns'; -rnercha n t Ua n k in g tof§ % l y : 
foreign, ':e.xcha n gee- our e.;ype:1:s;:are:a i ways^gn h'^rth.itQ.^efy^V’f^^ 
eve^Thats wh^ourfaTTouirHsF-arHhe-spst; service neve r yo.dr“nte-fests,.>vP6reve r in the worici tbo.se interests ke, U U# 
takes. tinie out.frd'm.c^endiTig to yo'jr 'Vor’cJ' vide^bank-ng to serve' them s .vittly. Caoably And completely ' b ' AbA . * ; 

' ■ • . S6- if y b u wa n't. to" k n o w vv.bS ty-ina kes\vQtl"d vvjde'b u fp' 
;r<?ajiyt!ikvfem'efnil>^ : us. W^!rejJi^bank‘ : wh§/!^k§Td^ 
thetlbck—to keep-ydu one. step 'a head ofthetrmesb;i'.-'-s>'S^ 


■ VV;e.do. Bank .of AraericsvTqday, ; \vheri vyQTldwi'c^fnofie^.’Nd 
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jieedsv By; prpyidLng,up-.t6>the.:minute.^nahi:jaj insights and 
z timely ninety of servfftes;we car help you-make quick'' .■ ; 
i a'-dj ustmen ts.th rdu g h out the wor.l d/Be fore; its itoq late.' ’ 
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ARTS THEATRE CLUB 836 3334, Cm! 
N-wcorl SL (adl L«c_ 5q. Underground} 
Instant temp, nwnberthlp a»ailabte 15p. 
Evenings Tim.- 4. ana Sun. at B.uO. 
Kino-s Head Theatre- Pr«i net, on 
KENNEDY'S CHILDREN . 

THE PLAT 15 FANTASTIC." Onsen-nr. 


i ART GALLERIES 



1 A DEMY SUMMER EJCH1BI- 
Ontemporarv paintings, aculp- 
Untll 27 July. Wkdavs. to-a. 
Adm. 6Qo rMondav 30p>. 
■RIVATE ROOMS AND COL- 
REA5URES. Until Sl« Oct. 
-6 I closed Tuesdavi. Sun. 2-6 
Students and pensioners halt 
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WESTMINSTER. B34 0»3L Last week. 
Evas. 8-0. Fri. and Sat. 5.30 and 8.30. 
NlGCL PATRICK DULCIE.SS^Y 
PETER S ALL IS PETER VAUGHAN 
BRIAN WtLPE l« MIT Tnnller 
THE PAY OFF 

"Immensely enjoyable. Undiluted pleasure 
Witty.' litnW'SvWM Turney. 


THE GASLIGHT 

I A Gentleman’s Club) 
of ST. JAMES'S, S.W.I. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2.00 
Open 9 p.m. till early hours— 
Mon. to Sat. Inclusive. 
Enquiries for 
PRIVATE STAG PARTIES 
WELCOMED. 

Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4, Duke of York Su 
(Jermyn Street). 
Piccadilly, S.W.I. 

Tel: 930 1M8 after 6 pjm. 
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BANKor AMERICA 


One step ahead. 
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APPOINTMENTS 


BANKING EXECUTIVE 


HFCTrustlfd is the rapidly growing UK-consumer finance and banking subsidiary 
of Household Finance Corporation, North America s largest and oldest consumer 
financeorganisaticn,and Morgan GuarantyTm.stCompanyof.NewYork. 

To ensure the properfinancial structure of the Company as rtgrows, we are 
looking for an experienced Bankerto be responsible, as chief Financial Officer, forthe 
development of new sources offunding, moinfenance of existing lines, ana promotion . 
ofHFCTnjstfacilities. • ■ 

The successful candidate will join a young managementfeam. He will be 
self-confident and assertive with experience of developing contacts a t senior 
management level. Salary is negotiable, plus car, mortgagefacilities, and 
non-contributory pension, medical and life assurance plans. 

Please write with brief details ofcaneerfo date and present salaryor 
telephone: Ivor Harland, Personnel Manager, HFC Trust Ltd, Cory House, The Ring, 
Bracknell, Berks. Telephone Bracknell (03441 24727. 


HFC Trust 

' Consumerfinanceand banking 


Management 

Auditor* 


W London. . c; £ 5 . 000 - car 


A major construction Company requires an 
experienced professionally qualified 
Accountant who will head up a Management 
Audit Team, and develop and control an 
effective audit service throughout the Group. 
Responsibility is to the Group Chief 
Accountant, duties will involve a thorough 
analysis of existing methods in departments 
and subsidiaries, and the early instigation of 
improvements where indicated. Assessmen.. 
and monitoring of performance against 
objective standards .will be . a prime 
requirement. 

The successful candidate will be mature wiib. 
a tactful hut strong personality. Quality 
experience in a heavy industrial environment 
is preferable. Mobility is necessary between 
companies and contracts within the U.K. 
with occasional overseas travel. 

Salary - is negotiable around £5,000 per annum 
plus Company car. contributory Pension 
Scheme/BT.rpA plus other benefits. 

Please apply with details of qualifications 
and previous experience to Position Number 
BIvM 4950. Austin Knight Limited, London 
W1A IDS. 


Applications are forwarded to the client 
concerned, therefore companies in which 
you are not interested should be -listed in 
a covering letter to the Position Number 
Supervisor. 


(ak) advertising 


MARINE SALES 


MANAGER 


We are a member of a Group which is the leading 
Organisation in the supply of ships access equipment 
throughout the World. 


We require a SALES MANAGER to be entirely 
responsible for the U.K. sales operation of our 
company, based in the North East of England. 
Applicants should be: 

9 Aged preferably 35 to 40 years with 
marketing and selling experience to the 
marine industry at the highest level. 


Q Ambitious with drive and the ability to 
demonstrate a high degree of initiative. 


Applicants 
details to: 


are invited to write, giving personal 


Chairman, 

Macgregor & Co. (Naval Architects) Ltd., 
50. Salisbury Road, • 

Hounslow, . 

Middlesex, 

TW4 6JP. 


AH replies will be treated in strict confidence. 
Our staff are aware of this advertisement. 


INDUSTRIAL RELATIONS 
JOURNALIST 


Wanted: min or woman, around 
30 or older, interested .In Indus- 
trial relations (see S.4 of Employ- 
ment Protection Bill); with prac- 
tical experience of the real thing 
to strengthen any .academic 
qua! iTi cations. ■ 

The job: talking to managers 
and unions, analysis and writing 
for an information service 
widely read by industrial sub- 
scribers. Salary negotiable. Might 
consider someone part-time. 




TheFinaHEial 


own 


BY PHILIP BAWSTORNE 



Mr. Shore said our nervewas we base to ofiena sturdy- as ser- ao. there wiU splT be '-T 

being tested. The advocates of tionnot-of dominion over, others, serious tasks for us to lasmv* 

i «... ii’c tno < 


the duty; of every 'one : . „ - / • 

them, notjp.’aff r --.®T joi*l HUNT,- L / . . . 

. _ because the natlmi. 

confidence; Mr. . Pe'lex Shore, loag'anfl fainons SWry'of the '^^la^'.Mikardo^'Labbur KP^dlsagrees with US.'' -MR - HAROLD 

Secretary, for Trade, -sajd at an British nation and people has f 0J 'Bethnal Green 'and B ' '" rf “" 

Lanti-Market meeting in ‘Swansea en ded; that we are now so weak a meeting in Southport; 
last night . _ ■ and powerless that ■ we ^must strange and unattractive 

What the .British . people accept- terrag: and - coudmops, which -has led two 
needed now .was .not .the crutch penalties and limitations, almost w.,m winUfi*'™ 
or discipline of the EEC. but a as though we had suffered defeat 
sturdy reassertion of Iheir ability in war. 
to stand an their own feet, he **so trie. question comes 

this* he said. “Have we. so 


declared. 


He told the meting: “The vote abandoned confidence in on* £2? v 


on 


b^notTnly t Sh? and SSTir “ftffiS St ^ ^ 


judgment by the British people that we are ready to submit to ®* nn ’ s claim 0 SIS in oii JtoelF'Wotild 

on the Common Market It will the presumptuous powers of the nS ^£ Vducfid becau5e ? e ma ^S 

be the judgment of the British Brussels authorities, to tureen- t “ 1 Minister has given up Jgff Wown tbe pro-Common Market not jpean That 



^3 a: 


lit 


Tel: 01-580 0521. exc. 50. 


INDUSTRIAL RELATIONS 
FREELANGE 


A regular fortnightly assignment 
For an information service. Talk- 
ing to managers and unions, 
analysis and writing. Knowledge 
needed may have £een gained' 
from collective bargaining or as 
labour correspondent. 

Tel: 01-5d0 0521. ext. 50. 


on themselves. der to "them not just ourlegiti- chance of becoming a- Minister; : sBI itbdreens. 

“Few in Britain .sow have any mate economic interests, but the because he disagrees with the - He said h e had choked Mr. of aid to ■ 

illusions about Common Market right, of our Parliament Government .• - VBenn’s figure 

membership. There is no enthu- and people, to decide the poll- “But this is the first time arid a couple of the country * alnady anhoun^l for BnnMi 
.si-asm .whatever for this .enter- cies, to make the laws arid levy anyone has- threatened to resign .most distinguished economists. : Leyiand md.^eranuu^-^. ^ 
prise. Indeed how could it be tb® taxes in our land? -.from office becapse-be disagrees. ■»« Thev. say. the figures /are __AuHOUSh- not pimyaonuis me 

otherwise. “ l do not believe that, we are with the nation. “ 

“ For membership has brought ready for such a surrender, for TThose two Ministers were 

about a disastrous deficit In our such a betrayal. We are no more Candidates at the General Elec^Ori 

trade: an .invasion of our home «“«£ *?■ . 3l *- ttori and none of the candidates' fcgt - juu 3 . . . 

sssssa * ' ; 

Share In invSJientb? He anded: “What vre need d,1 Wj “J? J?* “S™ come. Impending ; lay^fe i at & thar'tfie Pp- * 

Britteh firms ^on the other side now is neither the crutch nor ® nro^neritv ^iealth md- VauxbaJ! m my , ow? COQsdtnency posite-is the rruth.” AT 1 

of the Channel. the disciplines of the Common £ e “f one example. :. To -neriiaJn in.. the .Commumty ] [Pig I 

“But there is far more to it Market, but a xe-a wakening of ?nd-emrio™nt ^-fl«S Va * ln f 

than that. The British feel that our own energies, a rediscovery ■' n ® e ploy ^ nt ’ 300 ^^^Onpro-Common and - the butiding and expansioa ;/ 

the European Common Market of our basic national unity, a others. : either to P™ 11 ^ df factbrles: The COverpriieiit’s 

is not for them. And yet they sober recognition of. what we “Those duties rernian. whether naents agaipst tne | cgpreH .or^to tag^. in dealing with our «<®S- * 


t remaining in -itti# IteKei.; L. »f : .r? rn ‘‘ 


hesitate' and falter/ 


have already achieved and' what the referendum decides yes or- .shut up and accept the, truth- 


CUinr'AM i 

NO k IV&O 


EVERAROS BREWERY UMlTED 


NOTICE 15 HEREBY GIVEN mat lilt 
Rcdisccr tno Transfer Books oi me 5';«, 
LUinJitfEive t-reiCience Slurei oi me aoo.c 
Lompaiiy mil oe LUAtu irom tiic 4am 
io tnc ^7in June. 19,S awen nays intiu- 
sivei lar me preparation of tile alviucna 
sMirann. 

■y Order a| the Bairn, 
j (■. MOBEJFtiSUN. Secret nry. 


FRENCH KICK nuuilnu umIiu] 


NOTICE IS HfeKEdV CilVEN W1M Inc 
Oiflmcrv and "A" Ordinary Share Triuts- 
iisr (KHinS u. II* blnKMuf'liiu . -umu 
irom 16tn June 1 97a w X7th June la/a. 
Dotn oata inciusiva. 


IIVU. , 

"IBhS 


i. *nvn. 

Reaistrar. 

FRENCH KIER HOLDINGS JtlMntiJ 
NO lice la HIMkKV GIVtKi- to the 


noloers Of tho 7-,«, Unsecurea aoan Stotk 
2004)09 that the Transfer Books i 


o* the 

kViriNfiy oe Cfo»*u from.- .win ju.™ 
1975 .to 27th . Junq 1975. ,txwh dates 


inclusive. 


By Order ot the Board. 
JOHN E. GROVE. 
BMlstrar 


SANYO ELECTRIC CO. LTD. 


For holders of Curacao Depositary 
Receipts a limited number at copies of 
tho annual report lor the six month period 
enoco N o v e mber 30. 1974, of .the above- 
mentioned company are -avNUbla at 
The Sumitomo Bank Umlted. 

5 M cordate. LONDON, E.CJt 
Bank Mees * Hope NY.. 

Peluntrasse 2. HAMBURG 
Banaoc de I 'Union Earppcenn*, 

4 rue Galllon. PARIS 
Morgan Guaranty Trust Company of 

SxTwajT^Street. New York, NY 10015 
26th May. 1975. 


SELECTED RISK INVESTMENTS 9LA. 


as 


PAYMENT OF DIVIDEND 
NOTICE IS HEREBY GIVEN to Share* 
holders that ktilpwliiB a Resolution passed 
at toe Annual General Meel.no of Share- 
Noltfcfs hdd In LuxembourB on is» MaV 
1975. a dhrlocnd Tor .the year 1974 ol 
U 550.25 per Share will be paid as from 

Z1 Coudo« " No. 7 *"i .may be presented 
from 2£rd June. 1 975 at the Com 
pane's Payine Aoonts m ihe United Kino 

tMnr S. G. Warburg & Co. LM. 

Coupon Department. 

5i Albans House. 

Goldsmith Street . 

. London. 

- • eczp :ol. _ 

from whem rla.m forms may be ootamed 
United KiPBdcm Ir.eome Taa w>*l bi_ 
drdir::ea at tne ra:o si 35 “» !J5 psne 
in tne fii unless Haims arc accompanied 


ey an affidavit 

Br Order ol the 
BOARD OF MANAGtMtNT. 
Luxembourg. 


j ZBth May. ' 1975. 


SLATER. WALKER INVESTMENTS LIMITED 
Leith House. 47/57 Gresham Street, 
London EC2V 7EP. 


FIXED INTEREST DEALER 


A dealer is required for our 'expanding Gilts, 
Loan Stock, FLxed Interest Investments Depart- 
ment. The ability to . study yield corves' and ' to' 
advise on switching opportunities is essential. 


A good salary will be paid together with the 
usual pension fund facilities, etc. 


Applications, in writing, giving full personal 
details and experience .should be addressed to 
Mr. E. J. Farrell at the above address. 


K1TCAT & AITKEN 


has openings in Its Research.D apartment for two junior investment 
analysts. The successful applicants will probably possess a degree 
or relevant professional qualification. and have investment research 
or industrial experience. Numeracy, an imaginative ' and inquiring 
mind and abundant energy are essential characteristics. Salary 
negotiable. Please write with Curriculum Vitae to A "Cflfton, ' 
Kiccac & Aitken, 9, Bishopsgate, London. ECZN 3AD.. 


VEREENIGING REFRACTORIES LIMITED 
UncofnordKd <n the Republic of 
South Alrlcu 


| PREFERENCE DIVIDEND NO. 53 
■NOilCE IS HEREBY GIVEN tn« 
l preference di«ioeno No. SO ol 2J, per 
. cent. I’M been declared on the S ; > per 
! cent, cumulatire prelcrenec Shares of (he 
j company _lpr tho . Halfrvo ar OPBIOB _SOth 


, June, 1975. payable to sharehoiden reals, 
tered In the books ol Uw camsanv at the 
I close of business on I3tn June. 1975. 
j The o refere nc e transfer reamers and 
, reamers of members will be closed 
irom 14th June. 197S . to 27th June. 

! 1375. both days inclusive, ana warrants 
{will be posted from me Johanaesourp 
■ and the United KIkmki offices or the 
' trans'er secretaries on or about 10th July, 
1975. Realsteretf- shareholders gaid from 
the United Kingdom will receive the- 
. United Kingdom currency equivalent on 
1st July. 1975. Of tne rand value of 
! their dividends- lies* aonroptlate taxes!, 
l Any suen share Bo leers may however, elect 
, to be (Mid In South African curronev. oro- 
'srtded real the request is received « the 
I olhres of the company s tranVer sccre- 
1 tarles in Johannesburg er In the United 
i Kinodom On or before 1 Stir- June. 1975. 

The effective rate ot non-resident aftare- 
Bclders' tax is IS per ;ent. 

L The dividend is payable sublets to ton- 
, dltions which can be Inspected at the head 
i and London ohices of the comoany and also 
'at the olhees of me company ■* transfer 
, secretaries in Johannesburg and UK 
United Kingdom. 


Bv Oroor o> the Board. 
For and on behall of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries. 

... . . D. M. J. PATTI SON. 

; London Office: 

' 40. Ho I born Viaduct. EC1P 1AJ. 
j OBfca of the United Kingdom Tranter 
1 Secret«rlcs: 

t Charter ConjoIWated Limited. 

P.0 Box 102. 
i Charter House. Psrt: Street 
. Ashford. Kent. TN24 8EQ. 

27th May. 1975. 


RESIDENTIAL 

PROPERTY 


PERSONAL 


IT’S GREAT 
TO BE ALIVE 

Pleose Support 

Hedif Survlrol Throupli Reseoreh 

BRITISH HEART 
FOUNDATION 


Room 13. 

57 Gloueeucr Place. 
Londsn WIH 4DH. 


SQUASH CLUB 

Founder Memberships Invited I dr new 
lakeside club opening chit summer 
at luxurious Silvermrr, Leisure 
Centre. Cobhim. Surrey. Facilities 
include tennis, uuna swim pool, 
bars, restaurants, beauty salon, pro 
shops, etc. 

Phone 0f-fl78 III? « 01-940 43BS 


HENLEY PANORAMA 


Beautiful houie in , acre landscaped 


site, private approach, 1 mile Hanley 
‘siso- 


Bridge. traditional materials ■ lopbitt 
caced inuallieidsi. 30ft split level 
drawing room, ttig open fire, large 
entrance hall to cJreoLzr icrlr ( dining 
room, large Hygem kitchen, huge 
muter suite, 3 other beds. 2 bath. 
£50.000. Tel.: Maidenhead 22451. 


NEAR STRATFORD ON AVON, Modern- 
ised compact character family residence. 
Centrally heated wltn hail, -stuav. 2 
reception, playroom, breakfast: kitchen. 
S bedrooms. 2 bathrooms. 2(3 car 
garaae. small lintucaoed garoen. sun 
pana Offers Invited around £39.500. 
Viewing Stratloro on A /on <940. 
SHIPWAY DOBLE AND EARLE. HtoNy 
St . Stratford on Avon, telephone BBlffl. 


FURNISHED OFFICES wxnteiT See BuJi- : CONSTRUCTION NEWS eonralns Free sen- 


0VERSEA5 

PROPERTY 


ness and Investment Opportunities-; 
commn Gresvenor street W.l. ; 
LUXURY SWIMMING POOLS- Concrete i 
cons ' rue non. Comnletnd In 3 weel s' ; 
Classic S wimimna Penis. Ol-Sa? 51 <5. ; 


utionjr Car Window sticker in June 9. 
Plu' news, offshore development*, eon* 
tracts ana mbs Only fSo from Local 
Nowsagenn. Order now Tel. 01-27B 
2345. 


NIMY iB«lgia>Hi. On Brussels- Par* motor- 
way Land tor sa to 15 hecrane* Wmr 
LemerC'mer. A.-tnwe d» Glffhe S1- 
5- 1.190 Bressel*. Belgium.. 


Blows and 
insults 
at Heath 
meeting 


By Richard Evans in Lancaster 


X STUNNED Conservative 
audience saw a man bandied 
oat of Mr. Edward Heath's 
referendum meeting. In Lan- 
caster town hall yesterday after 
he had slapped a woman hard 
across the face. 

The incident happened when 
. a middle-aged man went to the 
front of -tbe hall after Mr. 
death’s speech -tif ask a ques- 
tion- ■ He accused the iormer 
Conservative leader of being 
“ the biggest traitor - this 
.country tas everi.seen" and 
asked what was the difference 
between "him and William 
.Joyce (Lord Haw-Haw). - . 

-'Mir; Heath sal to passively on 
the' platform but a wosuOp 
member ■ of... the. ^ audience 
approached the maivto protest 
She slapped him Hard across 
tbe face. ; 

He Immediately struck her 
back' with an equally hard slap 
on the cheek, and was pounced 
on by ' two "stewards and 
bundled out of tbe hall to a 
chorus of boos. 

Outside, the man said he was 
Mr. William Bncklitch. chair- 
man of the Blackpool <3et 
Britain Out Campaign. - 

Mr. Heath’s only comment 
was “ That is the sort of per- 
son we have to deal with In 
this campaign.'* 

Apart from the incident the 
Conservative rally, one of a 
series In a punishing schedule 
for Mr. Heath, -went off well. 
There was spasmodic heckling 
bnt. in general, the former 
Tor}' leader received an enthu- 
siastic reception. ' ; 
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onilc troubles wonJd- bfcv 
^to'aa^ eiUitirabliy m'ttte diffitiaBj—l 
the' vfite wafi.f-No”. r 
— ^ If "We do riorsrirnMrBto'aijm, 
there ,-ym be a grpwiAg danger ... D . jpSON 
of imemplpyrnent^ ^^lu^idur- , = * 
me - i Ws ' temporary &f 
JrJdiecesriori^ but for.> r jriacti 
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hV 'rivers e^. .com p aril -qc.SStd' . 

'toat ' it least SO 'EEIG coBJpaf^&s 
hhd dririded'to start. wfeE^Hfl&s : - 
here or expand uper^fforis SfSte . - 
our entry." A' :'j, 

parries were .considering:', j<ws 7 - ' 
•fiere.. ■ . :-L v - - r . 






• j . 


Expand 


-■ ‘•.Er'- r - 


r:-. 

Mr. 

E*J“»J 


*its 


— ; There was also 'clear eridelfte- , . ;or 
qf srii American desire 46- expaad : T ^ . 
iierg. - U.S'. compam^ waitied^ ; .. . aQ) 

take this, step' because =11 wowlq •• : . j ... , 


bring , tbpm . within : Comnmh; ... _ 
Market area with' • v. 


■ tariff . advantages. . . .... . 

. : But, he. said, there was a lotfi? ; 

evidence tfiat a number 
Companies In Qe EE0 .and val- * 
U.S. w^re postponing a dfccufen. '' 
ttp start ■ production": here- iintfi^. ■ . : 
’they . were cenaiu.-.thaf BrfWn 

would Stay " In.- " * - • '- 

" ’ A ^Yes * vote therefore,' ©nif- 


hi 

i 
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you 


Leading the M antis 


ii th)^‘:tiraht'>torfe. • is # voto /f^i : :.. 
t niore7 r hol^fewer- ■ 

u -W^sba aaid -he had ngjp.. - ..rasr 

I %iscuB9ron9 t '''m ; - , Ani«Ui<m' ai«K^^ t .... 
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campaign, 
yesterday 


Torv- ltiF. Mr.* Neil fljfirtm : 

PrUs conference. • \ ' ,v. ‘ =, • : - v A 

Benn jobs loss claim is 
‘mad mathematics’- Heath 


Warited_^tP : tee' , his • r^eratiori* 
expandfizg r-and' had- told 14r- ' ' : 

Wilsoa jt^ r >fie.' was ; goidg Jt° : 


lead" ^a,lbig- delegation of 
Arimb&aiL: maonfa ' 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


outer 

icturprs -io the : - i; . 

UJ&SSy.*''. ' \i: 

were ** big ‘ league .. . 
peapI0" |Dd they wduld be look:: - J; 
irig TDE i Britairi ak • a* aew- jir . 
expand^ centre for their Euro- 
pean: r .pperatL6os and 'ejjKirts^to 
other countries. “Bnt > 
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MIL EDWARD HEATH yester- 
day backed the protests against. 
Mr. Anthony Wedgwood Benn’s 
claim that Common Market 
membership had cost the U.K. 
500,000 .'jobs by accusing the 
Industry Secretary of “’crooked 
calculations.- - 

The 1 former . Conservative 
leader deliberately set out to 


obvious that this is not goirig-tp' 

demolish Mr. . Berm's claim figures like that, he windd be Sd^L'- ' s ' 
which pro-Marketeers realise fired bn ' the spot arid no :: 

could be dumuglug .0 wdnto.- ‘ " 


rrisSr 
nee ,-f. 

Mie 

« it 1 
Of. 


their cause if it. Is allowed to go Mr. Heath later addressed outsuw tite E ^p would pgoyipg- ■ •: ... n 

unchalleogeck students at LaocaSter Univergity too.srgali a market for Ameniean ^ 

Following the week-end denial which has a notably . Lefr-Ving Investment. The America ns bte . 

U- f .l _ n . n.-., ' _ u _ tn h«(ro tho Ciunmiin Iv mnHfpf . 


by Mr. DeoLs Healey of the Benn reprimtioo* * Bin, ' after: a to have, the .Co mm u n ity mAiSel^. 


claim. Mr t Heath’ said at a boisterous and cheerful Welcome.. them, 

referendum - rally in - Lancaster he was heard ia silence, it yias 
that- Mr. Bean’s. technique "was 


yesu 

3JT 


SNP challenge to 
George Thomson 


that of the big die— the more 
offen a claim. "was repeated the 


Votes kneaded 


VT - •oaiJisC’: 

the first of'S .scrtefi pf_campus , Cttbiovn - .' 7 ^* ’iiHttissBi 

meetings Mr. Heath - has planned .. kJjMvIIl * . r-roda 

" ^ north of, ; England ; this , r - - - : 7 ~ a?rc4o.|p 

• On regional development. 
a ,. Wilson told his audience:- c ;i c 


m . the 
week. 

Jbhn Hunt writes: Earlier, in 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


THE SCOTTISH National Psttty ventures which could be met 
yesterday claimed that a 'self- from Government funds, 
governing 1 Scotland would have The SNP was calling for an 
sought “ very much stiffer and agency empowered to cover up 
more favourable entry terms" to 50 per cent, of these costs, 
than those secured by the renego- ^ ComniOT , Markct ’s non- 


0 f t th°e 0 EEC Brita ^ S raefflbel ^ ip discrimination rules might also 
Up ili.i.i.c r nu -r AM 1 UD restrict the SDA's role in ensur- 


Mr. Douglas Crawford MP.|sald . _ . . . . a 

regional .policy J.was ^the main |r ?8 tost Scottish ipdusiry was 

area within which Scotland would a prior claim - on oil - ju last General -Election 

development contracts and public- tne , " T wnerai •■lemon. 


MUFFINS marked ** in ** or 
< ‘out*' arc to be baked in 
Manchester to provide a guide 
to the likely pattern of voting. 
The result of the “ muffin 
poll” will be given 24 hours 
ahead of the national declara- 
tion on June 6. 

Two baker brothers, Sam 
and BUI Ward, of North 
Manchester, claim sales of 
muffins produced in party 
colours of red, bhie and yel- 
low provided a guide within 
0.1 pet cent, accuracy of the 
-actual swing - at the time of 



ti?ve sought more concessions. 


“ Don't knows ?" 
pccted to buy - 
muffins. 


He challenged Mr' - George authority contracts, both of 
Thomson. -EEC Regional Com- which were likely to be prime 
mlssioner. “to come clean- on the sources of employment in the 
restrictions which Common . Mar- n** 1 ten years, 
ket regional policy would place 
on . . 

Development 

H e suggested the SDA — for benefits available to Scotland figures 
which legislation s now passing front the EEC Regional Fund. repudiated by Mr. 
through Parliament — would not Compared with the present Mr. Healey. They 


are ex? 
ordinary 


job loss- would occur if Britain operating and developing 
left the Market. : " . own system of national.,$d^L-* 

He' 1 compared MrrBton's tecb- seems beat to us.’* - 
Dique ..to that of. the European Dealing with suggestions''' 
dictators in the. 1930s who had we could ntinin EFTA^ Ifjori 
repeated lies so often that people leave the EEC, he stated: .** Tii- .. 
eventually - believed they were did, we should still h^ve tefl&s u te 

the truth. tiate with the Eurqpesuj '-Ota 

Mr. Heath also rejected Mr. munity to ge t the- same 1 -,. 

Benn’s . claim that - continued as other EFTA countries 
British, membership would result u U might be more difflco&f 
in thc lriss of many white-collar our case, being a nnic& 'tfi^ 
jobs.'sorae of them in the public trading nation*. EEC 
sector*-. ' ' a Britain withdrawing 

“ It is a. most monstrous sug- Market might be tougher.-^l 
gestionr he said, .> ~Nt. . Benn those, they' Insisted oa wMn 
automancaUy takes the view ‘that present EFTA;" - 

this 'country is gtrtng ort getting- - Addressing-himself to hisJj 
weaker and weaker." wing critics, tbe Prime Mj 

“^Lcon t accept tt. If we Were said it was an* " assidubi 
to come. out of the . Market, thert tlvajed misconception*' toi, 
we really would-be weaktoed, tfiati the Community would?! 


velopmem Agency.- ''gigantic bluff*' on the financial aC -X wonder Mr. Benns ™ * lotof jobs ' ^ ^ 


saay 

Wilson and 
have access 

be pennitted total- operating and U.K. Governments regional aid to ail the relevant statistics." 
financial autonomy as the main of about £l80m. in Scotland Mr. Heath argued. And no Con- 
instrument of industrial regenera- annually, the EEC fund would -servative anli-Karketeers had 
lion in Scotland. provide no more than £150m. come forward ' to support Mr. 

The Common Market placed a over three years to Brilain ns a Benn “for his crooked calcula- 

30 per cent, limit on the propor- whole,, of which Scotland might lions and big mad -mathematics." 

lion of the cost of new industrial net a peak figure of £9m. a year. In Mr. Heath’s view, a new, 

clement of hysteria was creeping 
into the . anti • Marketers’ 
campaign, as it "became more 
shrill, and Mr. Benn’s allegation 
on jobs was the most •. bizarre 
aspect so far. 

It was a “ most extraordinary 
allegation " "‘that had been 
significantly rounded off in very 
precise terms of 500,000 in order 
to grab every 1 headline, Mr. 
PROMINENT ANTI -MARKET detailed discussion of the Heath added, 
lawyers charged yesterday that changes in law- which it was Mr Benn had said that people 
the European Communities Adt designed to achieve. criticised his figures but no one 

which took Britain into the "This was the mosr e^tra- challenged them. "Well. I 
Common Market was a “coup ordinary, misuse of- Parliament challenge them - .bpre to-day- 
d’itat" - because it transferred in my lifetime.” he added, “and because they dre absolute non- 
pqwers from Westminster to wbat perhaps for 300 years.” sense. W c have qor more jobs 

they called “the Irresponsible He said that Parliament- had b,\ being -in ihp European Com- 
organ? of the Community.” literally surrendered the right munity and if we seize the 
Introducing a leaflet on The to make the law in many vital opportunity, wq ,ca«j. s e l many 
Common Market and the Threat areas, and could not now make more.’’ 
to English Law at a National laws which were incnn«ifllcnt All Mr. Bonn bad done was to 
Referendum Campaign -Press con- with European law. In matters "produce. 'a figure oat of a hat 
ference in London.- Mr. Patrick of European law. English courts arid multiply it by three. If a 
Yield. QC. said the brevity of could be over-ruled by the Euro- member of the Government 
the Act . was. such as to prevent pean Court of Justice. . -- _ statistical,. . service , produced 


Communities Act 
a ‘coup d’etat’ 
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flY PHIUF TtAWSTOftNE -V 

UnstaJrs Tor the pn^Marketeers .1 . 

downstairs for the anti -Marketeers. 
The London hotel which bouses the 
5 . EEC campaign - Press conferences 
_5_ shows a quaint appreciation of station 
— or pcrhzps purse. 

Bat the campaigners. on both sides 
responded yesterday with a similar 
concern -for the acoommodation of 
-f - Britain . inside or o&lside the 
Community. 

7 Peering comfortably from Britain In 
-j-'- Europe, Bfr. .. Boy Jenkins saw no 
: ~ welcome awaiting the country outside. 
“ The reality is that out of Europe we 
go not into the world, but into an .old 
■cz* people's home Tor fading nations,** he 
'• said emphatically. 

Not even .an agreeable, old folks' 

_ . home, he added. “Ido not mnch like 
Vr the look of some of the prospective 
V wardens." 

Insecure rood and lieatlng supplies 
■*■•■ * . . no money for renovations. Hardly 
•- a place which old friends would want 
to visit. ' 

“ And we would find it Increaslngly 
" difficult to go find see them,” said Mr. 

Jenkins* “ Even if we got there, we 
■ might find ourselves greeted on the 
doorstep with more embarrassment 
than welcome,** 

Homely lord Feather said he had 
heard the EEC described as a rirh 
men’s dub. “I do not know about 


that, 1 * he taW. “ But it is not a bad 
working ‘men's club." 

Higher wages, more holidays, better 
pensions, greater social security. “ We 
shall not get many of these Improve- 
ments for years, that Is Tor sure.** he 
added hastily. “ And we shall not get 
them Jost because we were In the EEC. 
We have got to work and think." 

Lord Feather's thought was that the 
Improvements might come a little 
tfuicker to Britain if wc worked collec- 
tively within the Community rather 
than tried to go ft alone. 

With the' symbolic doves fluttering 
around the platform, Britain in 
Europe's campaign builders appeared 
well satisfied with the ease they had 
constructed. 

.Mr. Jenkins curtly dismissed more of 
Mr.. Anthony Wedgwood Bonn’s 
attempts to^shake it— and rather more 
testily rejected claims front the 
Workers' -'Frew that the CIA was pro- 
moting the European cause. 

Below Stairs, the National Refer- 
endum Campaign's chairman, Mr. Neil 
Marten, brought in four distinguished, 
if less familiar. lawyers to demon- 
strate that whatever was being built 
in the EEC was undoubtedly under- 
mining the. constitution of the United 
Kingdom. 

The precise Mr. Leolin Price, QC, 
said that after the “coup d'etat" of 


fhft European Communities Art, 
Britain’s democratic process and 
system of law had given way to " holc- 
In-Uie-corner politics'* and "back- 
stairs intrigue *’ In Brussels. 

Dusting down such legal comers as 
the Internal Inna le-Handekgesel I schaft 
case, Mr. F. P. Neill, QC. revealed that 
the very foundations of parliamentary 
Government had been subverted. 

What is more, the Council of Minis- 
ters had already authorised Commis- 
sion officials to enter and seareit 
British homes and offices. 

Not that anyone had yet done so. 
" But to assume that they never will 
ignores the whole history of letting 
government have excessive powers." 
said Mr. William Pickles. 

" Do not accuse us of scare tactics 
because we point to powers which 
might be used," he added — before 
further ripples of apprehension spread 
from the platform about EEC plans for 
harmonising the pay rale of gas mrirr 
testers or for amending national his- 
tory hooks. 

Parliament would be powerless to 
resist sueh erosions, said Professor 
Kenneth Wedderhurn. 

British sovereignty would be unable, 
like Elizabeth I. to “pour full scorn 
on any princes of Europe." The 
one undeniable right left to us was to 
Irate the Community. 


Robert Mauthner, Paris Correspondent, found in the West Midlands 

A materialistic view 
of Europe 



Jenkins widens Cabinet 
split with attack on Benn 


BY IAN DAVIDSON 




' sis? : 
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jTHE SPLIT between the pro- 
sod anti-Market members of the 
Cabinet widened yesterday when 
JgL Roy Jenkins, Home Secre- 
tary, attacked Mr. Anthony 
.•Wedgwood Benn. Industry Secre- 
tary, for his claim that British 
'-membership of the Community 
cost - 500,000 jobs. 

"I find it increasingly difficult 
to take Mr. Benn seriously as an 
economic Minister,'* Mr. Jenkins. 
.... . , said at a Britain In Europe Press 
, ;-:-.**** conference in London. 

H’He derided “this technique by 
-which you think of a number 
-and then double -it, and when 


Expand 



I,n . »: 


..-Chancellor. of the Exchequer, 

:i: * ’^r, tas, -rffoii. either, -pretend it has not 
; a 2.- ^Jieen chaQenged. or you think 
-■n ycajj, -jap some other claim." 

This -la a ludicrous approach 
' : -££h\ ±tSL a serious, question" Mr. 

- r ' : - Jenkins said, adding that he was 

1 • •.V:.iac ; worried- it might induce people 
■/ 4.‘?.6:n -.not lo take the jobs ipsue as 
■ ; i -v.j ^seriously as they should. 

The real cause of unemptoy- 
:* v.-acra- .jnenf itr the U.K.. he. argued;, -was : 

^ -4 -see British membership ; of -the. 

, ■ = : as -jCommon Market, Jprt th^. reces- 
■' ; '.-i. -sion which has .affected; every 
, . f -developed country since the ^oU 
' -TA -Price increase, 'and exacerbated 
-ip Britain's case by inflation. 

There could be - no worse body: ». • 

. blow to employment prospects ..T* 1 * . ?’*? ' tbe 

than a No vote," be concluded, flimsiest thing, and he com- 

“ ™ .. ' • ■ ., . ■ pared it to “lookit® for hob- 

The disagwraent between pro- goblios UTlder the ted « 
and anti-Market Ministers is - - - 



Benefits 
for coal 
if U.K. 
stays in 


BY ARTHUR SMITH 


Mr. Roy- Jenkins . . no 
longer able to take Beim 
seriously. 


Europe," be added. “ for God's 
sake let us not pretend that it 
is a continuation of this tradi- 
tion. It will be because we feel 
the world too much for us. and 
want to slop it and get oif." 

Lord Vic Feather countered 
the anti-Market charge that the MEMBERSHIP of the Common 
Community was a rich man's Market should aid the future 
club, by saying: “ It's not a bad development of the coal in- 
working man's club." dustry, according to the National 

Pointing out that earnings. Coal Board, 
pensions and unemployment In a "factual assessment” of 
benefits were better In the Com- the impact of the EEC on the in- 
rnunity, he said: — dustry over the past two years. 

“ Don't let us preen ourselves the Board says its experience in 
about any supposed superiority the Community has been to the 
here. benefit of British coal. 

“The brutal fact is that 20 The NCB's views are contained 
years ago we were at the top of in a pamphlet, called " Coal and 
the league in all these things, Europe," which, according to a 
and now we're slithering about spokesman, was prepared at the 
near the bottom." end of last year and is not aimed 

Mrs. Janet Graham, chairman ar the referendum debate, 
of the .Housewives Trust, said The document is being dis- 
rhat she preferred guaranteed* tributed within the industry and 
supplies of food at stable prices, one area manager has so far 
and she feared that if Britain requested additional copies *o 
left the Community "some uf send to colliery vwker*. 
my larder shelves will be empty. « The coal Industry in Britain, 
and that .food prices will rise While contributing to Community 
even higher because of the law funds by a levy on coal produc- 
.vr tion has rece ivjnB financial 

aid in exress of this contribu- 
tion,** the NCB maintains. 


HAVING READ and heard about 
the dire economic situation in 
Britain, the newly-arrived obser- 
ver from abroad was struck by 
the comparatively prosperous 
atmosphere of the region, tradi- 
tionally more capable than most 
of riding out the storms of a 
recession. Each back-to-back 
terraced bouse seemed to have 
its own car in front of it and 
serious complaints about unem- 
ployment were rare, although 
short-time working has almost 
become the rule rather than the 
exception. 

A fairly t\nical case was that 
of a lorry-drita r who complained 
to Mis« Betsy Bouthroyd. the 
pro-Marke! Labour MP for West 
Bromwich \Vc=t. that he was 
working for uni;. 40 hours uf 
the week, instead of the 5 m l lo 
which he was actustomed. which 
i« pro bah I :■ cvcep^ive anyway 
under the European Community's 
regulations for the amount of 
lime - whirh lorry-drivers are 
allowed to spend behind the 
wheel. 

The biggest surprise, however, 
fnr someone arriving fresh from 
the Continent was the entirely 
materialistic and chauvinistic 
attitude towards membership of 
the Common Market and the 
whole idea of European unity of 
people adopted on the shop-floor 
of factories. At the British Ley- 
Lind-Rovcr plant in Sniihull and 
tn a medium-si^ed eleclro-piatinc 
factory m Walsail. many of the 
workers interviewed expressed 
truculent views of the kind: "We 
beat the Jerries during the war; 
why should we be crawling to 
them on our knees know? " 

Given the amount of space 
devoted by the newspapers and 
the time devoted hy television 
to tbe Common Market. I found 
a remarkable ignorance concern- 
ing what it wa< all about. Even 
more astonishing was the general 
refusal by most people to lay 
the blame for Britain's economic 
problems ai their own door. 
Remarks sueh as. " We are taking 
all their exports so why are they 
refusing to take ours? *' as if 
trading was some kind of philan- 
thropic activity in which Britain 
was always the most epnerous of 
the partners, were frequently to 
be heard. 

The women in the factories, 
with rare exceptions, were 
mostly convinced that Common 
Market membership was respon- 
sible for high food prices and the 


fact that they had been buying 
Community -subsidised sugar at 
lower than world prices seemed 
to have made little impression 
upon them.- 

When the issue of soverelanty 
was dismissed as not being of 
great importance, it was often 
done in an entirely negative way 
and not because people were 
positively m favour of a Europe 
in which nations had given up 
some of their national indepen- 
dence in order to act more effec- 


thirties taking a much more 
positive, though not necessarily, 
more enthusiastic line towards 
the Common Market. 

The shop-Hoor. of course, docs 
not make up the whole popula- 
tion but it is obviously a power 

lo be reckoned with in the West 
Midlands where manufacturing 
industry is so predominant a part 
of the economy. Outside the fac- 
tories. opinion was much more 
divided with businessmen in 
general, strongly in favour of 


unionists, the movement as a 
whole was only ju?t beginning 
to make an impact when I visited 
the area. Mr. Enoch Powell, for 
instance, on his first return visit 
to his native region since he 
changed his parliamentary allegi- 
ance to Ulster, managed to draw 
only some 300 people to West 
Bromwich Town Flail on a Satur- 
day afternoon and nor a few of 
those were members of the 
National Front — a sorry harvest 
for the old spell-binder. 





Mr. Jo Grimond, MP (Lib.. Orkney and Shetland). Baroness Ftshvr. Mr. Michael Stewart. MP 
(Lab.. Fulham), and Lord Home at a Birmingham Britain in Europe rally: the local prn- 
Market organisation carries more clout than the rival Midlands Against the Common 
Market, if only because of its superior financial resources. 


lively as a bloc. A sample of 
one typically trade union re- 
action m this category was as 
follows: “No British Government 
has ever been ahle lo tplt a 
factory what to do. so I can't 
see how we in Britain can be 
ruled by Brussels.” 

Others, who were in favour of 
staying in the Common Market, 
gave some very specific Midlands 
reasons for their opinions which 
were closely connected with the 
immigration problem. Slaving in 
the Common Market would en- 
able Britain to become part of '* a 
big white bloc against Africa." 
one metal worker told me. while 
those who favoured introducing 
the referendum for other major 
issues often did so because it 
would enable them to participate 
in a decision on the immigration 
problem. 

There was, jt should be 
stressed, a definite generation gp-o 
in the views expressed, with 
those in their twenties and early 


slaying in In Walsall, fnr 
instance. th n Chamber of Com- 
merce. obtained a 08 per cent, 
affirmative vote to a question- 
naire sent to their MOO mem- 
bers. mostly companies 1 employ- 
ing less than a J00. asking them 
whether Britain should remain a 
member of ihe Community. Mr. 
Colin Phipps, rhe Labour MP for 
Dudley West, obtained a similar 
result with his own question- 
naire. 

There can hardly be any doubt, 
loo. that the West Midlands 
Britain in Europe umbrella 
organisation, which has appointed 
a marketing man. Mr. Frank Sel- 
kirk. as its full-time regional 
organiser, carries more clout than 
the rival Midlands Against the 
Common Marker, if only because 
of irs superior financial resources 
and more powerful backing from 
its national headquarters. 

In spite of the frenzied activi- 
ties of anti-Market trade 


Apathy, rsrept in those cases 
where people are goaded into ex- 
pressing a definite opinion as in 
my tour of factories is wide- 
spread and some of the local 
Labour MPs are only too happy 
not lo have to take sides publicly 
too often, for party political rea- 
sons. There can hardly he any 
doubt, in the opinion of must 
local observers, that the propor- 
tion or abstentions will be high. 

A marvellously inconsequential 
Sunday morning conversation 
overheard in a rural pub West 
of Birmingham sums up my find- 
ings in the West Midlands. 
Amiable drunk: “Which way are 
you going. to vote in the refer- 
endum, Mavis?" 

Mavis: "I don't know. I have 
not had time to study it yet. 
AH I'm waiting for is for some- 
one to punch Harold Wilson on 
the nose. Please have mercy 
on the British-speaking (sic) 
people.” 


Heifer query on Soames and Thomson 


BY OUR UVER POOL CORRESPONDENT 






\ 


of. supply and demand. 1 

Drinks group 
plea to 55,000 

By. Kenneth Gooding 


Loans 


Community loans normally 
covered up to 40 per cent t.f 
selected colliery investment pro- 
jects and tbe Board . had 
THE 55,000 employees of Allied submitted applications for lower 


THE LEFT-WING anti-Common 
Market MP Mr. Erie Heffer, 
speaking in his Liverpool Waiton 
constituency yesterday ■ ques- 
tioned the role of the two British 
Commissioners in Brussels, Sir 
Christopher Soames and Mr. 
George Thomson in campaigning 
actively ta keep Britain in 
Europe. 

He said: "Both are civil ser- 


vants of the Community yet both 
are participating in the referen- 
dum campaign as if they were 
not paid officials of the EEC. It 
is a remarkable situation. 

“ It is as if the City Solicitor 
of Liverpool, or some other great 
city, had decided to come out 
and actively and publicly cam- 
paign for one of the political 
parties fighting .n a municipal 


election to control the city. 

" Of it could be likened to the 
permanent secretary of one of 
our Government Ministries 
publicly campaigning against the 
views and attitudes of hts 
Minister nr even in support of 
the Government's views. This is 
unheard of in this country. 

Wc- have always maintained 
the neutrality of civil servants, 
and this new' development 


requires careful si tidy. 

"Could u be that this is to 
be the pattern of future politics 
in the EEC where full-time paid 
official.-; completely tahe over by 
constantly making political pro- 
nouncements and taking sides on 
issues? 

‘‘■This, on top of their con- 
siderable powers to make 
Community laws, can surely be 
very serious indeed." 



.-JHseJy to come even more out M^e^sloean ^ Oflf^f^EuJoDe grewem* have hen told by the interest rate loans for 20 pit 

. itnto the open in the remaining -JS in lo the WorS" “ Neve?" ^ oard lt ,s ,n . ^ interests of schemes and powered supports. 

.. rc 1 days of the ; referendum cam- tWbeen a more a1 -’ tho * e who * e fuluI i e ,s J ] ? ked “So far. over £65m^ Including 

•. Fra-*! .*3lgn. • ‘ : •: ■ * with lhe that Britain ab nut F28m. fnr the purchase of 




Now. the . Prime Minister has 


system 


that mu should remain in the EEC. powered supports, has been 
r___Tr e ° Although the main activities borrowed at Favourable interest 

rates which will save the Board 
approximately £Sra. over the 
period of the loan. Many more 
applications are in the pipeline." 

Britain's coal industry Is The 
largest in the Community and is 
nearly equal to the rest put 
together, the pamphlet maintains 
The policy of expanding coal out 

Mr. Jenkins also dismissed the ' employment which goes with if put in this country had the 

charge that the steel production tte AUled smement says. further safeguard ofbemgundar- 

- restraints recenUyTigrcde by tbe • oUlUClillg 1 -The Community has shown it pinned by Community policy. 

European steel’ Thdustrlei had -can be flexible as. for example. “Our main coal export markets 

v#i«ii forced on the British; Steel- For 300 years, be said, Britain ^ agricultural policy and in lie in the Community, especially 

’Corporation. , . had played a role 1 ^fn worTd affairs the arrangements for access of in Germany and France. As a 

- ‘-.c .-^-There had been n»v question, of which' 'had been WHuarkablc in. Commonwealth sugar (which Community member, there can 

: ;!:;S •■«$!»£ ‘ Cuimpunityr forcing '•■“the' ■•relation-:- to -its sihe and -its Allied uses in large quantities) be no restrictions on the flow of 

* 'I* —British steel industry to do any- resources-. _ on: favourable term f, it is pointed our coal into other Community 

J&ingtft did not want, he said. “ If we want to come out of out countries.'* 
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; 1 This notice is binder no circumstances to be construed es an offering of these securities for sale or as a solicitation 
' of offers to buy any-ay these securities, but- appears solely for purposes of informatio n. 


;otw issue 


May 14, 1975 


$150,000,000 

Aluminum Company of America 

7 • . 9.45 Sinkingf Fund Debentures Due 2000 


J!he First Boston Corporation 

DiHon,Read&Co.lHc. GoIdmaOjSaclis &Co. Merrill Lynch, Pierce, Fenner &Smidi Salomon Brotli^s 

, Incsrporated 

- Drfexel Burnham & Co. 

iBcarponled ’ IncarporUeit' 

■ HornHower & Weeks-H©aipMfl, Noyes E. F. Hutton & Company line. 

. - -■ - • IfKnpondtd ■ 

EnJai, Loeb^rCo. 7 > LazardFmcs&Co. -LebmanBrotbers 


BlythBastmanDQIon&Co. 


Paine* Webber, Jackson &Cnrtfe 

^-..bqprpontad 1 ' , _"*• : 

Werfh^m & Cosine. : 

ABD SeciBities Corporation 


~ JtnebrPWMted 

Reynolds Securities Inc. 
White, WeW&Co. 

. Xncgrponitw l 

. Basle Security Corporation.. . . 


Halsey, Stuart & Co. Inc. 

AMI (ale of Beebe £ Co. In co rpornt ed 

Kidder, Peabody & Go. 

Incarpcnted 

• Lodi), Rhoades & Co. 


Shutii, Barney & Co. 

Incorporated 

Dean Witter & Co. 

Incorporated 

Dahva Securities America Inc. 


Rob^t Pleminir : JOeinwort, Benson The Nikko Securities Co. 

■ - 1-,'. ? . .. ' -i • • I*c»rp*r«Wd . s ^ . tawtroltanl. lac. 

NomuraSecirities International, Inc. -SoGeii"SwisInteniatioiial Corporstion . . . UBS-DB Corporation 


;; YamaiciH International (Ainerifi?) »hic. 


NewJapan Securities Internationa! Inc. 


This notice is under no circumstances to be construed as an offering of these securities for sale or as a solicitation 
of offers to buy any of these securities, but appears solely for purposes of information. 


NEW ISSUE 


May 14, 1975 


$100,000,000 

Province of Quebec 

(.Canada) 

9/s % Debentures Due May 15,2000 


The First Boston Coloration 


Salomon Brothers 


A. E. Ames & Co. 

la cor ponied 


Halsey, Stuart & Co. Inc. 

Affiliate or Baehr & Co. Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


Goldman, Sachs & Co. 


Morgan Stanley & Co. Bfyth Eastman Dillon & Co. Burns Bros, and Timmins Inc. DQlon.Read&Co.Inc. 

Incorporated Incorporated 

Dominion Securities Harris & Partners Inc. Drexel Burnham & Go. 

Incorporated 

Greenshields & Co Inc Horabiower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. 

Incorporated 

Kidder, Peabody & Co. Kuhn,Loeb&Co. Lehman Brothers Loeb, Rhoades & Co. 

Incorporated Incorporated 

McLeod, Young, Weir, Incorporated Nesbitt Thomson Securities, Inc. Paine, Webbeh Jackson & Curtis 

Incorporated 

Reynolds Securities Inc. Smith, Barney & Co. Warburg Paribas Becker Inc. Wertheim&Co.,Inc. 


Smith, Barney & Co. Warburg Paribas Becker Inc. 

Incorporated 

White, Weld & Co. Dean Witter & Co. Wood Gundy Bear, Stearns & Co. BeD,GouinJock& Company 

Incorporated Incorporated Incorporated Incorporated 

EnroPartners Securities Corporation Fiy Mills Spence Inc. Ladenburg, Thalmann & Co. Inc. 


Richardson Securities, Inc. 


L. F. Rothschild & Co. 


R. W. Pressprich & Co: 

Incorporated 

Shields Model Roland Securities UBS-DB Corporation Weeden&Co. Wood, Strothers &Winthrop Inc. 

Incorporated Incorporated 

Daiwa Securities America Inc. Dominick & Dominick, Equitable Canada Midland Doherty Inc. 

Incorporated . Incorporated 

Nomura Securities International, Inc. Wm. E. Pollock & Co., Inc. Yamaichi International (America) , Inc. 


J.C. Bradford & Co. Butcher & Singer Craigie,Mason-Hagan,Inc. 
Fahnestock & Co. First of Michigan Corporation 

Keefe, Bruyette & Woods, Inc. 

The Milwaukee Company 

Pitfield, Mnekay & Co., Inc. Prescott, Ball & Turben 

The Robinson-Humphrey Company, Inc, Crasg & Ostiguy Inc. 


Legg Mason /Wood Walker 

Dio. o( F'tel Rejnotwi Securities. Inc. 

Moore, Leonard & Lynch, 

Incorporated 


Darn, Kalman & Quail 

Incorporated 

Howard, Weil, Labouisse, Friedrichs 

Incorporated 

McDonald & Company 


Piper, Jaffray & Hopwood 

Incorporated 

Rand & Co., Inc. 
Shelby Cullom Davis & Co. 


Freeman Securities Company, Inc. Levesque, Beaubien Inc. Raf fensperger, Hughes & Co. Stuart Brothers 

Incorporated 
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.The Finakclal 



triangularv-dt 
jpecoiiQ- 

iimu Standards lastitirtitw- mended- for an ape3 [? t ?^ 1 ^S 
under code BS506S which covers flute design means that omy one 


Add deep" uvic III in. CLU uu un Wi»= iruvu '»'«■'<*■■ — ,7 , », ___■ +*r*na 

. The marine is stated to he most lubrication applications on Insert is In the cut n.t 

" - ■ when, end .milling- Eachr^pe is 
hooMet In two sizes, ."26 and :.3S nun 


EDITED BY ABTHUH BENNETT AND TED SCHDETERS 


& RETAILING 


Fast checkout at point of sale 


• METALWORKING 

Automatics 
fromtJ.S. 


suitable for short, medium or machine tools. 

tong- 13ms and to be capable of- . Copies of the *rr^. t”." „W’»s mm 

holding tolerances of ±Oj 0002 are available at 75p post freb cutting • - 

inch. from Bunnah-Castxol Industrial, diameter threaded shame. 

The company has developed: a Industrial lubricants Division, -Negative fake inserts are teen 
system known as the “ Matched Burmah House, Pipers Way. for maximum economy in cnumg 
Pair” which it claims will Swindon. Witts* SNS l&Este-el, cast iron and 


harder 


POINT OF SALE equipment that can track Item movement by At the same time, the system J 

extends advanced electronic storing and automatically look- can record the sale of each coded a RANGE of automatic and 


reduce capital expenditure and (0783 30151). 
increase production. ‘ By. using 
an automatic such as the AHC T7 _ 
for machining the first operation h /) QT. ri]T Oil 
and the Model HSL lathe for the A Vlft V 11 

second operation precision turn- i - 
ing, forming and- finishing, the IfYW TfilWfil 
need to reset' the automatic is 1 '^ - r v 
eljtn mated. . ' '■* LOW htjtSC power vett 

checkout capabilities to small ing up prices for as many as item ' providing’ information . “machine toSTmade Hiy ;*y 

and medium-sized supermarkets L275 items. Each of these can Qeeded £ rt0 ^ SMgemwit £or Hardinge, BrM , . Inc., of <Tth~ HSUwaSn ^he *“** <*&; *2g£ 

has been released by Inter- be marked by the individual wutine recording, Inventory Elmira. New Yoife, U.S^ is being cycle time; Working in 

national Business Machines in store with bo J the price and a ^ labour scheduling and marketed in the U.K by Har- LiSon foe machines are capable r 5,“^ 

• ** us - . . . product identification number. Se connoiler <*««* Machine- Took. Marsh to»i of ' 16. operatiSls : Sf ^tSSSfiS 8 - mri5SS ;, £i 

Stores with annual sales rang* called a velocity code. cafl prov ide automatic authorise* Green Road, Exeter EX2 3PN without resetting. ' 

ins from 51 10 S2m.. for example. tion of payments by cheque, f 03 ? 2 51431), an associate of 

can use the new IBM 3660 key pricing „ “ ,1 ?w «L ! Sheepbridge Engineering. A 

entry supermarket system to. ® Used with the 3660, the new number of . these machines will 

make customer checkout faster. The code numbers along with key entry units enable super- he shown for the first time in 
and more accurate, and at the corresponding pricing informa- market firms to meet the vary ing Europe in Paris at- the EMO 
same time improve stock tion are maintained by the requirements of different-sized Exhibition, June 17-38. 
management and efficiency, system's in-store control unis, outlets. As a smaller store’s Direct .programming which 
Larger stores can streamline During checkout, the checker business increases, lit could reduces setting-up. and change- 
their operations in much the merely keys the code at the point readily convert to the scanning over -time is a feature of the 
same way by using IBM’s of sale terminal. The item's system by installing its larger AEG automatic - ' chucking 
scanner-based system that reads price then Is automatically controller and s cann i n g units, machine. There are no cams, 
the grocery industry's Universal retrieved from the controller. The two supermarket systems gears, tapes or punch cards — 

Product Code (UPC). displayed at the terminal and use the same point of sale progra mm i n g la carried out *— 


materials. Foriduminium and 
.'other soft materials' positive/ 


i- negative inserts. can be used to 
gjve optimum chip coutpOL .... 



at Tate s u p to 8 or !2 . tonnes/ 
hour. Twin unife. 'which double 
these outputs,, are 



pneumatic .conveyor.; -’Dust --fines 
•Tnr* «*in 'residue are removed 


Cutting 


The hew key entry system printed on a sales receipt. 


terminal. 




e HANDLING 

Automatic 

nickel 

feeder 


Drum lift 

offset* to one side of the square- 

section trough to allow pellets ITI1 111 II V CLL 
to by-pass a fall feed tube (and a 



er pressure on- the trip, blocks dealing With -the treatment and ana two-fluted ‘and use pinrtyw 


Ing bln. The feed tubes are 


hence a full basket). This CASCADE and the Mobil Oil 
enables the feeder to cope with Company have jointly developed 
the problem of varying rates of a dual purpose tum-a-Fork drum 
anode dissolution. clamp attachment which does not 

require load contact pads, yet 
resists drum crushing. This is 
increasing the 


Nickel pellet level in a line 

of baskets can be maintained bv __ 

FILLING AND lopping-up a Jme wjtfout any human aid other a %a proportional to 

of titanium anode baskets with than periodic operation of the ^ pressure required for safe 
nickel can be carried out auto- starter button after initial filling handling. The unit equipment 
xnnhcaUy using a method de- “ e hopper. j s ntJW gtandard i n the Cascade 

veloped by International Nickel, Layout sketches of the device range. 

Thames House, Millbank, London — Jv '™m »*«■ 

c \.u : d .um 7 mi.cu •ic&q , ailOnai IMlCKel. 


SWiP 4QF 101-834 3888). 

The device uses the easy-flow 
_ characteristics of the company's 
nickel pellets, and inco says the 
feeder can be adapted to any 
type or size of plating installa- 
tion. including existing plant. It 
is designed for low-cost construc- 
tion in platers' own workshops 
and the cost of a unit to feed 
six anode baskets should not 
exceed £150. Indications on a 


The attachment has forks ' 
which rotate to become arms and 
can therefore be used for convert- •' 
tional pallet ' handling, or for 
clamping loads. Clamp lift capa- 
city is 4.000 lbs at 24 inch load 
centre. There are side-shift and 
fork positioning features and all 
functions are controlled from the 
driver's cab, whether the truck 
is in motion or stationary. 

The arm carrier slide bars are 
forged from high alloy steel with 
FOR AUTOMATIC vertical and *&* et bend - ensuring maximum 


Wire tying 

speeds 

baling 



_ln faore- 

moved from the'7^t®bt *tlxd • Is 

*’ Undertake^ by the, support -ser- 
vices Of FDS. * * " 


/x j- • rices m .fT-. v 

?t^OM service ■ 

: V Vj ' iTA T XW mrnimnm: Th'e-oiitpqtr.mwM(ge- 

launched 


TrnnlTn nmi'r The - oil tput*. manage- 
ment facilities provided' ;by- -the .. 
DatkgraphHt ; 455e3B‘4-::.iltitejpral 
. . - aHpVr^^iniilal ‘ ' 

F&wcial Data Services thanks 

to the FDS izatallatioB of :tiie ^»^^ 0 r ^ . : - " 

Jatest Datagraphix Model 4550 y s ’ 

recorder— with integral 



7.n.ti W /lTl^riVTTi. -tnr.rn Ufllt'6 j ttfigfteitiC \dlskett&. ^ 7 The , . -1 
Clients cortaputer^p^nt tapes^ eliebt / 5 print-tape Can : thenu hi> . - - : 


/ from procikdQiyantyp^oTjrom 


■£L2B£ ■%&:%&: 

for COM production. rip recorders : -MTSdtt -XmIm " " 

. opacity- - ipL - ... and- accurate : tAfotmattOtr^re-. 

machine can offer conditional Uftff; The development ot.FpSser- triiwal. from; 16mm. ;«il- to lrnor . 

unconditional branching in .life’ Vices reoragsntx 7 ~-Sitfntficant 4ni hYim mlerqftflhq. qirt pi iti 

programming, together with in: economies in Cents’ ^valuable .. • »p be tnhferetit high spedtf of ' 
direct memory addresslt^' computer .time-— whether “ _ 
memory splitting, kymbetyir house or 
addressing of subroutine^,, u# .the programntimF .. 

subroutine nesting up to two viously required to generate Soft- yvith ■ mihimtim effort rit delay, 

levels. ‘ — ' 

An enhanced version, the 

• vvnw art it to writ* flown 300 uses a magnetic tapetort- productiotl. "..'A/:, ; ■. ... * 

h^problemob a piece of paper Jdge Instead of the 1 i n addition meat? W existing COMapphca-,— . . 

in normal algebraic form can tnemories is tile mlnlm^-' clients have immediate «eestto, tioirt are quickly achieved by r&--. ' ' ... _ 
Sogra^apairofadvanceddSk- f nd ^ ^ extended : the benefits rit GOMi-withoutitfie ^ecSfyitiglnputparametersna' ' " 

S SiE initaKd less than 500. The -number of pro- delays or the Utah ^ that ebam _th£d»ke«e stbrage unit. -«J» 

. P ... - . M> , 'Cram stcns.ls 500: extendable to clnn Mum ^Mia* (A Aim. - hn^nf. ;‘BWB Tfn*i4 £oniOD,S • ' !' '!(l* 

. •••.'• -v/*h 

•T-rt 
' fet! 


vu « * r»v a viiAriA ivi vcuivai auu * m r . . t . . 

prototype are that the feeder horizontal baling machines made strength at point of highest load 
a half, by BalprescO, 112, High Street, .‘"d **»*»?* 2L5 J *-!LS e il2l ?n 


cuts labour costs by about 

Basically the feeder comnrises Thame, Oxon. 0X9 3DZ (084 421 profile arms fitted with 10 
Basically, tne teener comprises -y-, - ^ h ' intnv inch faced drum shoes. These 

a slightly sloping trough con- “ l0 ~{ '* ™ e co™Paoy nag intro- ... , , ,. /Pn 

neCled 10 a simp,e C ° mmerCial ?r U =7 d ^ n ‘ding h m s 4 eMne P wmch ™».LW f ^^«p r Sg : 


vibrator. Nickel pellets are 


™i^ij5>jssir.b« s-£--j~sL=Sr 10 5S5^™wi »i 


they are carried to a series of ^P«d the bale tying process. ^ 'operator' can skiin the top 
plastic feed tubes, each leading Using wire up to 9 gauge in row from a tightly packed rack, 
to an anode DasKet. coils, the company says the or split vertical stacks. There 

The design is such that each machine cuts the time needed for is a range of arms and shoes to 
basket fills to the desired level -conventional bale tying by 95 per suit varying loads, 
until all are full — surplus pellets cent. It is stated to be suitable Cascade (U.K.). 15. Orgreave 
are then delivered through an for use with any type of baling Crescent Sheffield.' Sheffield- 
overflow tube to a sealed collect- press. "‘'*7!524. 


This pedestal-mounted 
offshore crane has been buUt 
by Priesfman Brothers, of 
Hull, for Conoco for the 
B.C. platform in the Viking 
gas field. ’ It has a capacity 
of 60 tons, and has been 
constructed with a 100’foot 
ubular lattice jib. The 
company claims that the 
nnehine is a British first 
vithln the size range 
lvailable in a platform crane 
Built ahead of schedule in 
inly 12 months from the dat« 
of order, tt is due tip he 
’hipped to the platfonB sdor 


• OFFICE EQUIPMENT 

Powerful 
machine for 
the office 


*::;d 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Like your own business? 
invest inn Tandy 



*IWy first year exceeded afl my expectations .. . 

I opened a second store the same year ion the strength of my first". 

If. like Terry Leece.the idea of running your own show appeals 
to vou then a Tandy HI-FI retail business is 'the answer. 
Terry's one shop which he took on twelve months ago. is - 
grossing over £60.000 already! Little wonder six months.. . 
after opening his first store, he took on another. Terr/ is . ' 
already considering taking on athird store! 

Ro ufl,,r r».mhnc Q The umQue Jan dy franchise pten makes 
Be your own boss yciU outr | ght ovvn ^ r of a franchise selling 

“exclusive- high quality Tandy audio and Hi-R equipment, 
plus components and accessories, ensuring high volume 
salek and healthy profit niargins. 

The TANDY Corporation i? one of America's most successlul 
companies with over 3,000 outlets in the U.S. and Canada. 
Since their arrival in late 1973 Tandy have already opened 
100 stores in England. Soon every major town and city in the 
U.K. will have at least one Tandy store. 

Mn nunonanm noPM «rw Tandy's 50 years experience ensures 
No experience necessary rea |isnc training of the franchisee and 

covers ever 
routine plus’ 

arid promotional support . 

is required. For further information, pteaw write in confidence 
to The Senior Vice President Mr.. Richard A. O'Bnen, 


TANDY 


Tandy Corporation (Brandi UK), 
Bflston Road, Wedncsbuy, 
Staffs, WSTfl 7M 


FROZEN FOODS 

DISTRIBUTORSHIP 


We are seeking distributors tbrouxboat Great Britain to mariret 
«lr very successmi range of pre-packed frozen foods isteakburgers. h« 
dosa. pies, eic.i specially pocked (or Ure constantly expanding micro- wave 
oven trade, selling via pubs. dubs, hotels, discos, supermarkets, etc. 

We are the beet known manufacrorers in Ireland, and ail goods ale 
keenly priced and manufactured to high E.E.C. standards. 

Tbcse distributorships would app al iu L-nmoan.es already engaged in 
frozen food distribution, and who wish id enter tbe highly lucrative •* pub- 
grub " trade, marketing our well known ■■ Super Chef " brands. 

Sole territories win be allotted, and successful distributors appointed 
must have: 

ta i Ample deep freeze accommodation. 

ibi A successful record of sales In frozen foods. 

(c> Be financially sound. 

No Ume wasters or Mle curiosity seekers please. 

* Interested principals please contact; 

Mr. 5. Brown (Mnasltn Olreceor-J, 

STABRO FOOD PRODUCT LTD.. 

55 Castle Street; Ballycastle, Co- Antrim, If. Inland 
or Phone: Ballycastle 62591/62015. 


delayjr or the. ettsb '.that' ctMVflr-. 

into this country’ by 
International. (Nig 
made m. Japan by Canon 

, rard reBtter transfers programs 5™ C * D a iS tow 
or data from machine to card gg™ ““ e “gJL 
and vice versa. There are 20 ^ 

data memories which can be ex- of taaclflne be- 

tended to 100 by plug-in boards coines m o r e powerful aid versa- 

steps can similarly be IncrMsed ^ cu {{ to b ^ffertnti l 3elt S from 

t0 An°°tiitegral thermal printer. ? ve^^^renge 
virtually silent, works at about and even results 
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package 


appticattono jn 'toBtrumeatation,..: s . 
:• ; D^iindroptieai;enepding, : , 


I /abo ut 86 dB 
Wtn6titpdt-»Wng^ ; 
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; • •% 

'■ ^ . r 

' 1 
misi 
•ur \n 


> l-ViJN 


exponent display In LED. 

There 

of keys ^ . . 

are provided, five of which can on one ret Of (three or four) 
be customised so that additional magnetic cards, plus one card per 
functions are available at the employee flushed through the 
touch of a key: the other blocks' card reader slot every week / 
are for program control, pro- month, the problem Is ail but 
gram instructions, numerics and soived. 

arithmetic functions. Calcutronics is at 403. Edgware 

For those wbo need it, the Road, London. NW9 OJA (01 205 

6056). 


20 cps on to 5 inch wide (48 me mory capacity ire becoming ZN424 : gated iiheai- riring edge Slew 

digits) paper and there is also a j ess ( fromTerrantL . .. ; \c\. . : tate orlOO V per microsecond •- * : 

14. digit mantissa plus two digit - ~ Supplied in 14 pin 4«uil4n^itie ensures good definition in digital • 

it display in LED. . ^ or ? pln T °^ 9 6 ^ thSfiinR has applications, a data sheet is . & - : ~ 

• are five DrinciDal blocks. a cJ * s A low open available from Fertanti at Gem .. . 

- A tonrlS £V h0usand ’J^ ; abl « «n be i^p distortion and low noise. : ln- Mill, Cbaddertcm, . Oldham^ ’ ‘ 

. 15 scientific functions thrown away. With tax office data addition., the gatingi . faeilhy LaiiCs. OL9 8NP (061-624 0516) '." 3 ^ 

-•-■ir ’■-■■■ •-■A - >/.:) r 

- w— , .. . Tw i n m . i „ T ;. — im 
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NET ASSETS PLUS 


Very substantial funds immediately available for the 
acquisition of large private companies having readily 
reali-able assets (minimum value £1 million). Available 
group losses enable purchaser to ignore substantial portion . 
of underlying tax liability in calculating net- asset value. 

All replies will be treated in the very strictest confidence. 
Please send full details to: 

The Chairman, 

Rochester Investments Limited, 

20 Rochester Row. 

London SWIP 1BT. 


SAUDI ARABIA DUBAI KUWAIT 


Two Directors of a U.K. Trading Company visiting Middle East on 
20th June. 1975. We shall accept sales and marketing assignment* 
on commission basis for the following product*: 

( 1 ) Sanitary ware and finings. 

p.V.C. floor tiles, ceiling tiles, ceramic wall and floor tile*. 
Wallpapers and wall coverings. 

Architectural ironmongery. 

Household electrical appiian«s. 

Steel for construction. 

Send your proposals, catalogue* and price lists to: Box EJ2S3, 
Financial Times, 10. Cannon Street. EC4P 4B f. 


(2) 

(3) 

(4) 
<5> 
( 6 ) 


TECHNICAL SERVICE 


Scettiih Technics! Service Orginisatlon 
withes » enter m» con tracts with 
manufacturer?, importers end wllele- 
silcra, etc., to provide complete fech- 
nicel aftcr-iaits sendee including, 
where required, isles, warehousing, de- 
livery and injullirion throughout 
Second Electronic '. and electro- 
mechanical and associated equipment 
prefu.-rca. Highly sk-lied leaf*' ind 
substantial warehousing and delivery 
capacity available- Please contact, in 
Rrst instance, j, Qieckmen, Technical 
Director, Lcthiftgtnn Electronics 
Limited. Anniesland Industrial Estate. 
Netherojfi Road. Glugonr, 041L954 
2651. 


WEST GERMANY— 
INYKTMENTS 

Tour opporonriiy for proper inven- 
ment; Properties — Securities— I'artner- 
•hipt. German (excailane references) 
will k t as your pert on si agent. Reply 
to Box No. F.29I. Financial Times. 
10. Cinnon Street. EW 4BT; 


GENERAL COMMUNICATION 


■i seeking rceuobja Distnbucon and 
Agents In vanai 


.. sut locations throughout 

Great Britain, Ireland, and the EEC, 
to Join our existing network market- 
ing a unique range of product! pro* 
vising outstanding protection in the 
fire and security fields. 

Eaeh produce Is inexpensive, demon- 
ltrxobfc at the point of tale, fully 
guaranteed and requires little or no 
installation. 

On tries extend from the domestic 
miritet through to large Corporations, 
and Successful applicants will bo sup- 
ported by training programmes, 
technical enhCSKCi and . Nitkmai 
advertising in the United Kingdom. 
ftwie concoct: 

The Commercial Director, 
Genera) Communication and Soro ri t y 
Systems United, VO Pilgrim Street,. 

Newcastle-upon-Tyne. NE1 fiSG. 
Telephone: Newcastle (0*32) 12276 
or 23356. 


sq. ft. 
ATTRACTIVE FACTORY 


LEASE FOR RAPID SALE 

90p p«r sq.ft. — 5 years to ran. 30 miles West of London 
Replies to Box ES284, Financial Times, 10. Cannon Street. EC4R4BY. 


NORTH WEST DISTRIBUTOR 


looking to acquire substantial expo rt/ira port firm with estab- 
lished contacts at home and abroad. Must have good manage- 
ment, asset base and profitability. Apply In strictest confidence 
to Box E.5990, Financial Times, 10, Cannon Street, EC4P 4BY. 


EXPERIENCED BUSINESS 
EXECUTIVE 


has firm oraaaett' of aceuiring Com- 
Mnv wtth wide diMnuiiad range at 
product*. Company I* presently in dir- 
hcvltr. AdvMiter -ithes ta am joined 
Dy experienced execut ves (1 1 Secretary. 
C.A.. LL.B. <2i Managing Director, ex- 
perienced graduate engineer, <3) Tech, 
hlcai Direct sr. tat Market) np and 
Sale* Manager. «5i Pmennel Manager. 
161 Experienced .Design Draughtsman. 
WfKiDjneES Cd Invest proferrod.' but 
this no: euanilal. rmIv in confidence 
in first Instance to Sox E.52B). 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


SCOTCH WHISKY 


Good .supplies available for 
immediate shipment- to all 
countries overseas, . Realistic 
prices. Meeting arranged at . Our 
London office. Write Box LS742, 
Financial Times, 10, Cannon 
Street. EC4P 46 Y. 


A BARGAIN Ltd. Companies £75 formed 
or readv made. Ext - 
Uu., 30 city Road 


or readv made.' Express Co. Registration 
aad tea. 01-626 5434-5 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and .warranted hr IBM 
Buy— save up to 30 pe. Leas*— a year* 


from £t.90 weekly. Rent— tram £1S40 
Ith. Phono Veriev 01-M1 2369. 


Per mdnti 

PLASTICS EXTRUSIONS. Tel. SUndlake 
(Oxon) 4468. Teta 837224. Morgan 
RMJ UmitM. 


REPRESENTATION 
IN GERMANY 

With excellent con nets eg Garmon In- 
dustry, Qfflciali and government paw* 


dona is well as a modern office in 
Cologne Qty at ygur disposal. Abo 
aa desk office wtth telephone- and 
telex available. 

Writ* Bar r.2B9, Financial Times. 
10, Cannon Street, EC4P 4BT. 


SHORT OF SPACE 7 


Why not move your portonnal end 
training division co outor London! 
Eoammlcil rent, near Tub* Kitten, 
new leaae, urff-conct/ned juiu of-rlFna 
officer. Writ* Box E.52B2, Fliwidri 
Tlfflos. 10. Cannon Street. EC4P 4BY. 


OWNER TWO SMALL FIRMS ImaortenU 
Agan ts. French. German. Russian. Seeks 
nyw linos, eemmlnionf. In Btrllir Jane. 
Offers service* business RegoUatHMS, 
property, sport. Photographic. Joint 
venture or amaigamaUan pc^Jble. 
Directorship considered. Write Box 
E.92SG. FiiuiMial Times. 10, Cannoa 
Street, IC4P BBT. - . 


•ROSVTNOR STREET, W.1 


0 PRODUCTS 

Adhesive 

labels 



bniadcases. 




U.K. MARKET for stock self- 
adhesive computer labels is 
estimated to be worth nearly 
£2m./year with an annual 
growth rate of about 20 per cent 
In real terms, according to 
market research project carried 
out by Avery Label Systems, 
Gardner Road. Maidenhead, 
Berks. (0628 3444S). 

Increases in both EDF printer 
speeds and web sizes have 
brought changes in label sizes, us 
well as making it necessary to 
alter the. specification of the 
backing paper. These high speed 
machines cause conventional 
backing papers to refold incon- 
sistently and give problems with 
the bursting of sprocket holes, 
says Avety. 

As a. result of joint research 
with the base material company 
a strengthened backing paper 
has been developed aad is now 
standard on all Avezy stock and 
custom-made TabuJabels. 

Most popular use is as an 
address label, probably some 80 
per cent of the U.K. stock com- 
puter labels, but there is an 
increasing use for order picking, 
inventoiy control and various 
finaaral applications, and the 
company is -producing web widths 
to meet this. 


Low noise 
compressor 


Omas available trom oxtv El 3 


wank Including r*UM. furniture. CXTOatx. 
tmrohones. tele* 1*.. hut »nd IlgtiL 

BSm c Sh 7H: r * c * Bt,,,n - TH - 

.CE FaCIUTIES. 500.000 coble' foot 
new imulAiea storage, aggrtaclmate 
efintre England. R.H. and D. av*ilxble. 
Bnurt , Tiw»n-ihe-WRt>T go.xvg. 
ft A W«y Wr LorWOn BCZ KdrM. El 
a .week for ohone imssages. Coftpineff 
rate.- mail, phone, -ei**, under 63 a 
weelc- Meoue Minders Intcrnauenal. 
4Z-4S, Nbv. Broad SL. Loodon *C2M 
1QY. 01.629 MM. Tekx 6611 7*5. 


STATED TO be much quieter 
than conventional machines, an 
oil-free compressor has been 
introduced by Dawson McDonald 
and Dawson. Compton Works. 
Astvbourne, Derbys., Deb idb 
f0335 31841. 

It is built directly on to a 
split phase BS 170 motor, or 
alternatively a permanent 
capacity motor can be 
incorporated whore compliance 
with BS 4199 is .required. Out- 
put pressures up tb about 20 psi 
and a swept volume of 0.75 cfm 
are available. 

Suggested applications are In 
hospitals And laboratories where 
it is essential to avoid excessive 
noise.' 
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MICROFILM ClflX Wi. | 
SAVING YOU MSMEt&m 




Mfcrofllm’i pvovwS on. - .• ■ ' - i r ' -- - 

It used robe fiw the bl*, i|KsNi*aCcnivwffli(%ttitlI htttxlty V' 
ibousands of dnaunciUi to itorc- > ' ’’ •. ' . '* 

Today , if it makes sense tn icad jp|n#gci«niiW, ft mBa 
sense ro took 1 1 microfilm. ’ 

There are noita as simple a an office copier. There ate systems 
as complex ai a computer. And thefieS everything in bet w e en . 

Microfilm i> now just another method «|y normal office can use 
to cm eowa, vave spaca. rod malm iatlf mart effiriwit- 


MICROFORUM SHOWS YOU HOW. 


MICRO FORUM - 

THE HOW AND WHY OF 
MODERN MICROFILM 

AlierofUmfcrtfcfftTK.'ji Eutcta- 
growtog bratoesa equipment " 
cucgory. Ertry year, there are 
dungca andrefiaememi. Evwly 
year, coin come down and 
crpabilin'gaei up, 

That's why the MkrofWmn. 
aeries of exhibition* and 
conferences is so success FnL 
Tlicrc are three tom of 
Mkroforum icroinar cumScSj all 
in dis same locatwri 8 j AM - . . 
compTvbenstaccxhibfllaa. 


MICROFORUM SENUHARS 
Boginam’ etnmn. . 
*|j!fitfjincdoa to MicrofiW*>4 


‘ ISlfrbcrws aad xrtm of mlcrnffita 
10 busiccss people trilh link « 

•. Boexpcrience of it. 

‘ Oversubscribed fa ig74,ttd, 
■repeated hy »ery popular mpieati 
Managem ent conrsek. 

- BaBkloy depth uodns of - 
j^aiejaglqi ja ttttiou: Ejfinnplci •- 
ffliill banking and fn ip. i — 
MNiciitiJtafe* „ .itemaacc 


wr i n y- ‘i. 

Haif-<iay ietaasirt - three papera 
“^opiSVdiscuMiQoJndc^nh " 
' Pf ' - ^fbtfininttfila use. •• ■ 

They eovB-fhanagtlmcni sjiusas, 
computer output fmerofihxij 
englni ri fng drawing, and 
' aecociichig syuetm. 


, Tr — in ,. JpTeraxqcuE_ ..faduriry...' iiii 

ThcscininmoffcrVou a Mam*. «y^ fa pgrin g 8ndrgad... flw , .. i» fit da’s 
to gttvpro dare on microfilm , inrothc^ 

«dfOfcfclt&ai , » right fory«fi 
TlitMkrofonoticyhlbmon 

(hows die vystems and g4g W? f otfeomy nimite 

equipment hi attfOfi. s^ptefly of time for deoil. 


MCROniRUM EXHIBmOH 

Tae.martwnni znd supplies of 
snjerofilm^ - 1!6 latest, amt the 
Tpcdanri rrated, oaahow. - 
■ MkreConnnstara utt iyih 
ruacaadruntfor fqqr days; - 


r of your choice 


«fw*mfiberioie. v -- .. . *•;, • 
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London SW& 
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irella bucks the 
textile cycle 


Giving it to the workers 


BY ROY LEVINE 
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BY RHYS DAVID 

‘tN THE middle of the. most 
wideapread textile recession 
:/,since tbc war, Spireiia, the 
.Oumiehold textiles, fashion fab- 
~rtcs and foundation garments 
-. group, has been proving itself 
^^xnnething of an exception to 
the more general patient of fall- 
'•^rig profits and glooniy ~ prov 
Jpects. 

For as the company’s, recently 
^ published results -show spireiia 
•" seems to have found a way to 
—buck the textile, cycle. In 1974 
as in - every .other year since 
1S69 both group- sales and 
profits increased. Furthormore 
this performance was repeated 
throughout the . company with 
’ 'each of the five :ope raring divi- 
sions increasing its profit m 
‘ 1674 over, the ‘ previous year. 

. .And although predictions for 
...1975. are. bound to be- more • * Mr. DavAVid Alliance, and Spirella's record 

. hazardous than for any earlier 

»*» 'I** W1 1972 1973 1979 

"2 W ‘Jffci inVhe aS? "f a* finup «h» 8A75 14.07 J 19329 20 . 4 JS 25,755 29.393 

- been o®lDc. in lhe fir *t fevv Pre-tax profit 365 428 878 1.163 1.709 2.028 

months. Return on capital % T2J 10.8 12.0 15.6 TS.9 US 

... !. . Tbe. company bas not escaped Earnings per share - 23p 33p s.7p 7p 8 Jp 83p 

."the need , to cut back on its—— •■■ - — 

:’^Si r ced f only last^nth uiat ,or al SpireHa Alliam-V Its relations]., p with large inul. 
...one of its mills near Manchester V*” huuvehold tcxt.h-s t, P lc retail era v/ho ran off.-r 

-..would be closing with the loss in^nssls were added later and cnnlmm y of demand. Similar 

of 100 jobs. But again very £ t ?5 r - ™ ^“tinuity .s expected from 

"'much asamst current trends the J e d later With ihc suppliers. Tim company has 

-’company has also been manag- h ^ P 9 °\ 1RL funds * - . . , .. ^n cnnnso.l mUnwh.rr Mr 

ine in roll back a little of the B,,t the group, which will witching lo a PortugmtH? source 
-'tts tide whkHas bow d ^»es a 5 ubWantlal pan of u> for some „f the col.on yarn it 
‘ . threatehin" to engulf some tex- pn»*f I’wm made lo-imawin* uses bm it points on: that a 
•tile sectors - and ready made foundalmn mam supplier in the T.-.K. cut 

, •• Its. success asainst imports has Parmenls operaUons. stands it off durinc the hnom last year. 
.9 -enme in the towel field — a see- 31>an * rnm oth€r Lancashir--- Thr other essential according 
' tor which SpircUa' helped to based concerns not only in tin- tn Alliance is to plan ahead 
'.re-organ iso with Indu-slrial Re- way it has been built up but in during a boom and to be ready 
_ organisation Corporation finao* veay it is run. .The hea.l with a few rabbits jo pull from 

."ctaJ assistance in the late 196(1*. °n to P °f.*be Bank ««f the hat when recession comes as 

' The trade, largely concentrated England ■ building. • in it ineriiably will. In the present 
in Bolton was then in a highly Manchester is away from any downturn the company's new 

. fragmented state and wilting of ti,c company’s factories higher quality towels are prov- 

--/before the competition from though there is a' permanent ing to be one standby bur 

- India, other low-cost producers reminder of the Lancashire in- buoyant demand is also being 

—and the U.S. dustriai landscape in the shape experienced for a new American 

of the four L. S. l«wry paint- quality of sheet, known as 

_ ings in Alliance’s affice. Apart Percale, which is being imported 

Negotiatio ns from Alliance and' .. Menagcd under an agreement wilh 

‘ i : '. m - ' . there are only nine other people Lowcnslein. one of the leading 

•^. To-day the various Spireiia j fl j, ea d office, including the U.S. textile companies. Acain. 

towel -companies, which include chauffe r and secretary, and however, production of Percale 

. names like Horrockscs and jj, e main Board is ftwlf . only sheets is being built up in lhe 

t D orcas, hold ian estimated one gy e strong. s . U.K: under licence and ii is 

.-•third of the UJL towel market . hoped these will also evemually 

and have replaced some . oL the , pUSIncntiliv v replace imporis. • 

higher rnuosopny- •. . Anorherrabbitw:hichlh< , coni . 

^ cptgpaqjt’s^biteoftfey is jpany.is only, now.pulluig out of 
to bring itr frim the M-S^attne t o let lhe operating UniU’ g** the batibut. on which- it .places 

•• t t 2 S£SS^S 3 fi£' <,n wiIfl but W nd tMai - verydilrfi hopes is in lhe-lex- 

' apparently easr-goit^' Ipproath mac hinerj- field. British 

Jhe bulk oflh^w^s ^led. is a tight system of; financial Northrop— a loss-making loom 
by Marks, and- S^ncer, aud^as control. Tbe centres piust report builder when Alliance acquired 
.well as rcpiacingv^.5. imported OT)ce a we ek on certain items on a majority interest in 1972 — 
-.towels zs currenOy^ involved m ^eir balance sheet [and once a has recently completed trials 
. negoriations which it hopes mon th on a fuller hsL Another G f a , lew machine which will 
.-•could ^^to.subsUnbaloutiets rmk is maintained through enable terry towel I in 2 to be 
'• heHig opened up for towels in board meetings ^rhich travel produced bo ih more economic- 

• L.* ’ '.Ji around the rarings companies, ally and with improved charac- 

™ 5*“? of suecess_ owes The theme ruflning through- terestics. Spireiia is currently 
» ■ r 0 ?u S ■ t ' 1 0Ul ^ operatiqh is one of try- spending about £250.000 to in- 

...eavotfti Alliance; the. Iranian j ng t0 minimise the effect of s tal six of lhe machines which 

. wwit • inanaging director of thc textile cy^c and to make will needle punch terry to well - 

■ ^Spire iia who has managed to 8UTe as far as possible that the jpg j n to a woven base — a 

. combine a flair in financial deal- company is/not swinging with method of construction which 

..ings vitn the equally important ^he pendulum. At a Lime of ui>- jhe company believes will treble 
feeling, for. clotlU and design, swing there is . the danger of the life of towelling. 

^Biance took over Spireiia. then falling for lhe temptation to sell e DireIla with its towels and 

‘=SSS'i Sto£ n tSE , S in . t , he bfJst rf nwrtet H and 10 ■«£ S.i»wu*2« homhoid 

^ groupi in the. late 1960s and existing customers down, put- textil ps and f as hi on eoo h s has 

>2**: ‘ t l ** «H« ‘ h « r a l 7.sk when 

textile ^ntenwts he Bad bum trade turns do^n. Spireiia hae |alisatJon to find jlsclf a 
- - ^ck Menaged Ahe concentrated instead^ company. secUn and profitable position 

iggtoffi:. ? ojnt managing . direc-. executives claim, on building up The textiIo cbain . 


THERE IS now a firm trend 
for U.K. companies iu present 
to their employees specially 
prepared versions of the annual 
accounts. Thn.se companies that 
are slow to follow this trend 
could face indirect penalties 
through' worsening industrial 
relations or, when the economy 
picks up again, less successful 
recruitin';. 

As usual, it is the more pro- 
gressive management* which 
have led the trend. But, given 
the tendency inwards more 
openness to employees, in the 
office as well as on the factory 
floor, and the increasing efforts' 
to explain the urgency of 
“ profits," less progressive 
managements just cannot afford 
to be left behind. 

The companies that have made 
the most impressive progress 
in this area are tlKN, Plcssey. 
Tube Investments, Imperial 
Tobacco. IPC. the Kent Group. 
Birds Eye and Goodyear Tyre. 
Grand Metropolitan has re- 
cently joined the bandwagon as 
has Wiggins Teape, The wholly 
owned subsidiary of British 
American Tobacco. 

The Wiggins Teape report is 
a good effort because it explains 
in simple language what thr 
group docs and how it makes 
its pm II is. Fur in*lancc. a 
simple diagram illustrates a 
break down of cost of sales, 
trading profits and how they 
were used — including how 
£11! in. was needed in cover 
the increased . cost or running 
lhe business due to inflation: 
land the fad that £I.jin. had 
|i« be taken uui nf re.-cires to 
help pay the dividends. 


How it aH works 
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Wiggins T tape's report explains in simple language what the group does 


Positive 




The group appear* tn have 
had a positive response to the 
report from ii* employees, 
although there was the inevit- 
able apathy from some includ- 
ing the comment from one (hat 
the money would have been 
; better used in the wage packets. 
(Hopefully, the management 
will explain to its employees 
that the 16,000 spent on the 
report means under 50p In each 
of the 12.650 U.K. employees.) 

Part of the blame for the 
apathy, though, must rest on 
management’s shoulders. If the 
idea behind reports for em- 
ployees is to create more open- 
ness. then the employees should 
be consulted about what kind 
of information they want to see 
and how it should be presented. 

At Wiggins Teape. a commit- 
tee was set up to prepare the 
report which consisted of the 
secretary, financial director, 
personnel director, outside con- 
sul lanis and a public relations 
consultant. There was no con- 
sultation with the workers. 

“We will judge their reactions 
from this year's exercise," was 
the comment From Mr. Sam 
Burroughs, the personnel 
director. 

To some extent this attitude 
stem? from the limited objective 
of the exercise. One nf the 
reasons for compiling the report 
was to create more exposure for 
the company which had gone 
“private" when BATS acquired 
full control five years ago. So. 
at the same time that the em- 


ployees were given their copies 
of the report, the management 
was briefing the local press :n 
each of the group's locations. 
The combined effort has in- 
creased awareness of the group’s 
presence and it is hoped one 
result will be a more effective 
recruiting programme. 

Of course, that was by no 
means the solo aim of the exer- 
cise. In 1974 the group had 
presented its accounts on a 
broadsheet m the house maga- 
zine. “It looked second cla>s 
and thu-9 got second class 
frearmen* " recalls Mr. 
.Burroughs. 

The na n aim is. to educai<» 
employee* about the facts of 
business. •' There is generally 
a poor understanding about the 
role of money or a realisation 
that it U the Three M’s — Men. 
Money and Materials — that 
make the wheels go round." 
says Mr. Burroughs. 

Tn this dimension, explaining 
capitalism and the necessity for 
profits. Wig 7 ms Teape is doing 
a good job as are the other 
companies HAed above in pre- 
senting employees with special 
accounts about their companies. 
But there is a further dimen- 
sion to the exercise and one 
that 1 $ at the root of the situa- 
tion. Both the Industry' Bill 
8Dd the Employment Protection 
Bill seek to force companies to 
give more information lo em- 
ployees who are increasingly 
being seen, in a rapidiy chang- 
ing business climate, as one of 
Uie parties of “stakeholders” 
that ntakc up the modern cor- 
poration. The reason for more 
disclosure is to allow employees 
to be consulted in a company's 
affairs and participate in the 
management of those affairs. 

The management at Wiggins 
Teape recognise this but. like 


many other company manage- 
ments. are reluctant to push 
the exercise too far. Better dis- 
closure is seen as a precursor 
tu unproved consultations 
and, eventually, participation in 
management by employees. For 
over 25 years management at 
Wiggins Teape has been 
accustomed to telling worker 
representatives at some kind 
of works committees about the 
decisions it had already made. 
Now ii is try ing to update that 
Term of consultation. 

As Mr. Burroughs says: “ We 
would like to see more discus- 
sion about the business func- 
tion of the mill or factory, for 
example, the stale of the order 
book or the plant capacity, dis- 
cussion of management ratios, 
changes in manning or produc- 
tion techniques. By giving 
more information, the decisions 
are better understood and hence 
more acceptable." 

Participation 

At the same time, though, 
management does not want to 
" shoot over their heads so that 
we are not understood because 
our language is too technical.” 
So, when the unit managers 
were given the reports to hand 
out io employees, they were also 
given briefing papers on how 
to answer any likely questions. 

How far the firm will go In 
giving figures to employees and 
in providing a means of par- 
ticipation remains to be seen. 
There is doubt in the Board- 
room that lhe workers are 
really ready for participation', 
even though the political pres- 
sures are building up. 

One could argue that It is the 
hesitancy of Board directors 
to talk about those doubts that 


has encouraged legislation that 
could force them to share 
power. 

If business leaders have not 
yet found the courage to speak 
nut in favour of business, at 
least the corporate face of some 
of the large companies is 
beginning in promole the essen- 
tial face of capitalism. For 
example. Shell recently had a 
campaign in the national Press 
showing that us average profit 
on a gallon of petrol was l.3Sp 
and Ilia! that was used for re- 
invest™ eni and to pay dividends 
to shareholders. Hopefully 
other groups will emulate that 
exercise. 

Meanwhile. an increasing 
number nf companies are join- 
ing the bandwagon and issuing 
special reports tn employees — 
which at least goes part of lhe 
way. 

The cost of the reports 
depends on how many are 
printed, the form the reports 
take and whether they are 
posted to employees at home — 
a process more and more com- 
panies are adopting. Costs do 
vary between _ £5.000 and 
£15.000 and the response from 
employees is invariably positive. 
At GKN. for example, 72 per 
cent of all employees did read 
tbe report of which 78 per cent, 
said it was a good idea in a 
post-report survey. 

■ One country that is certainly 
ahead or the U.K. in this 
exercise rs Holland. As our 
corvespbiirtent ’ there. Michae* 
Van Os. reports, more than 65 
main- Dutch companies will be 
publishing a special report on 
1974 results. While it is nol 
compulsory, the 1971 Dutch law 
on staff and workers councils 
incorporated certain articles 011 


what is called social reporting. 

These articles state that the 
employer must enable the staff 
council to discuss the general 
situation of the company at least 
twice a year. Employers are 
compelled to make available to 
the council all information 
needed to fulfil its duties. They 
are also to be given, annually, 
detail; about policies on staff 
appointments. remuneration 
guidelines, training, promotion 
and redundancy. 

Even before this law. the 
Dutch employers' association 
bad prepared guidelines about 
social reporting. In a recent 
booklet, they recommended that 
all those companies now com* 
pelted by law to have staff coun- 
cils — that is. those with more 
than 100 staff — should publish 
Social Annual Reports. 

Even now the Social-Economic 
Council is preparing a recom- 
mendation on social reporting 
'a* part of companies’ social 
policies, ar the request of the 
Government. 


Criticism 


It is not only the Government 
that is applying the pressure. 
In an increasing number of col- 
lective wage agreements, there 
is a stipulation that companies 
publish SARs. The latest signed, 
was for lhe building industry 
where some 250 companies will 
have to publish such reports 
next year. Companies in the 
metal industry report for the 
first lime this year. 

One of lhe most cogent com- 
ments 011 the trend was by Dr. 
A. W. van Ommeren. personal 
director for the Post Office 
Corporation, an advocate of the 
SAR. He criticised the trend 
for too many SAR's to supply 
information rather than to 
account for policies pursued. 
Most reports, he added, offered 
no link between social policies 
carried out in the past year ami 
those of the future. 

If that criticism rings true, at 
least there is one positive aspect 
of the bandwagon. As one 
employer warned, “ Do not for- 
get once a social annual report 
has been published by a com- 
pany, it is virtually impossible 
to cease publication — the 
employee becomes as entitled to 
his SAR as the shareholder to 
his annual report.” 

To those company chairmen 
who see that logic and want 
some guidance, tbe Confedera- 
tion of British Industry has pub- 
lished a booklet called, “The 
Presentation of Company 
Accounts.” which could be 
helpful. 


ADVERTISEMENT 


User loyalty is our best tribute 

SAYS BILL HUNTLEY, DIRECTOR OF CUSTOMER SUPPORT SERVICES, SPERRY UNIVAC UK 

Tbeludden costs of making computers work for the user company are often open produce action plans that will provide 
ended. Freelance journalist Stephen Kennedy asked manufactnrer Sperry UniTac’s 

Director of Customer Services Bill Huntley how his company tackles the problem- vtd from " i|hin ih * etc arc passed 

... 10 an equivalent European meeting 
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With reference to your reply of 
April- 23 headed Landlord’s 
liability 10 repair, what is lhe 
position please regarding general 
repairs in lhe case of an oral 
tenancy granted prior to October 
24. 19617 

As an oral tenancy must be for 
'a term wttich is less than three 
years, the pruvisibus of Section 
32 of (be Housing Act 196T will 
apply lo an oral tenancy granted 
since October 24, 1961. These 
make lhe landlord responsible 
for the repair nf the structure 
and ,exlerinr nf the dwelling- 
house, including drain*, gutters 
and external pipes; and to keep 
in . repair and proper working 
order the installations in tbe 
dweilinghouse for the -supply of 
water, gas and electricity and 
for sanitation and for space 
healing and heating of water. 

Manufacturers’ 
compensation abroad 

As in agency for Dutch, Italian 
and Swiss Manufacturers we 
discovered recently from our 
German counterpart that he Is 
entitled to receive compensation 
upon retirement or closure, of 
the manufacturer* Compensation 
Is based on a figure of rtlie best 
year's. Income of. the last three 
years’. representation. Now that 
we are-members of the EEC are 
■we covered by this law and how 
are we covered by with the Swiss 
law, . being non EEC members? 
The law to which you refer has 
no effect ia England. If it is 
Intended to bring English law 
into 'line with -that of West 
Germany, :or of any other . EEC 
country, that'' will he effected by 
passing the .necessary statute. 

English law is . changed by the 
passing of an Act of Parliament 
and this applies -whether or not 
the change' is motivated by 
desire to- conform to. the law of 
other EEC countries, nr indeed 
by a CoinTmihily directive. The 
laws. Of -_*ach,. member country, 
and, of course of non-members, 
continue to apply within their 


respective jurisdictions, and 
there is nn automatic application 
of the laws of one country in 
the jurisdiction of another. 

Absence through 
illness 

In the absence of any agreement 
In the contrary I have always 
understood that in the case of 
absence through illness of weekly 
paid staff, wages should not he 
stopped providing of course that 
a medical certificate is produced. 
Will you kindly confirm this? 
Subject, to any agreement which, 
may exist with tbe union or 1 
unions- nf the employees, em- 
ployers are free to make such 1 
contractual arrangements as i 
the?' wish' relating to pay during 
periods of sickness. Under the 
Contracts of Employment Act 
1972 the note of the terms of a 
contract of employment which: 
the- employer is required to give 
to the employee should set out 
what terms as to sickness pay are 
included-in the contract There 
could, therefore, be a situation 
where the employer is not 
obliged lo pay wages during a 
period' of sickness, however 
short. 

Unprotected tenants 

1 own a bed sitter house, in 
which 1 do not live myself. If 
I grant leases to different people 
who share a room, along with 
bathrooms, etc. shared by all 
tenants, is It correct that the 
occupant cannot apply for “ fair ” 
rents, or obtain security of 
tenure? 

As the law stands at present it 
seems that leases of the kind 
which v ou envisage would be out- 
side tne protection of the Rent 
Acts. 

No tepal responsibility can be 

accepted by lhe Financial Times 
Jar the answers given in these 
rotumn* , AU inquiries will be 
answered - by post as soon as 
possible. 


Kennedy: Your main responsibility is 
ro provide resources from ■ within 
Sperry Lnivae to' help your customers' 
systems work successfully. But whet 
exactly is a 41 successful rt computer 
system ? 

Huntley: Ultimately only tbe user of 
the system can judge its success 
because it must meet his own busi- 
ness targets. 

Kennedy: Save then do you judge 
your own success ? 

Huntley : If we were not doing our job 
properly, our users would not come 
bade to us when they decide to buy 
more equipment. A sign of our suc- 
cess has therefore been tbe way in 
which oar customers iu the UK have 
remained remarkably loyal to us. 
Personally, however. I think the be«t 
tributes to Sperry Unitac systems 
come from the non-computer user 
staff who boast about tbe success of 
their computer sen-ice. . 

Kennedy : What areas do your support 
services cover? . 

Huntley: Geographically, we provide 
a nationwide, support network offer- 
ing users a round-the-clock standby 
service. Functionally, we cover all 
aspects of a user's system. I control 
systems, programming, education 
and technical library resources and I 
work closely with managers respon- 
sible for engineering, sales and other 
technical staff 

Kennedy: At what stage do you first 
become involved with a user’s system ? 




which takes place later that day. 
And on Tuesdav. a committee meets, 
in Philadelphia which trill satisfy the 
few unresolved areas of dissatisfac- 
tion by drawing nn Sperry linivac 
resources on a worldwide basis. 

Kennedy: Sperry I'nsvac s reputation 
was built up initially on large real rime 
systems, such as airline bookings 
services. With your new Series 90, yp« 
are now making a strong impact with, 
smaller business systems. What is the 
connection ? 

Huntley: Ten years ago Speny 
Uni vac was in the forefront of com- 
munications syste ms— systems that 
give mnnugen; and operational staff a. 
direct link to tbe computer via video 
terminals located close 10 their placa 
of work. In those days you needed a 
pretty big machine to cope with this 
l>pe of service. Now. even our 
smallest machine, the 90/30, has a 
communications capability and man- 
agers at all levels are realising the 
powerful business control that can be 
obtained by having quick access to 
accurate, up-to-daie information. 

Kennedy: Do you provide special help 
for first time computer users? 

Huntley: Yes. If necessary.' wc will 
implement the initial applications 
while recruiting and training staff for 
the user who will eventually take over 
v from us. Our educational centre 
could also hcln educate managers and 
other staff who have no computer 
background. 


Huntley: We have a highly skilled placed, what support can a user Huntley: Our aim is to complement- Kennedy: How large is your educa- 
team— everyone in it has over 10 expect ? the skills and experience of the tional service? 

years computer and business ex- Huntley; Each customer gets an customer's own staff. For some users Huntley: Our education centre in 
perience— who will ensure that the allocation of support at no charge it might be necessary to have a small London trains over 2,000 user staff a 
equipment fatally bought will be related 10 the size of their system. Sperry Uni vac team _ on-site to year, from managing directors to 
sufficient to process the user's work- Additional resources if required ore develop the initial applications. For computer programmers and opera- 
load. charged for and'we work closely with others, Sperry Univac’s contribution tors. 

Kennedv You mil ihit evaluation ^ customer to ensure that we pro- wll be to provide consultancy and 

-suar-wluu docs iha, advice on the design of the system. 

mean? & ° mwthia Kennedy: How do you ensure your ofyaur users. Are you aware of thd 

Huntley: Many systems are bought , . support resources are channelled in the responsibility this imposes on you ? 

on the baas of unreliable “rule oF Kennedy: Who- is me user’s mam most effective way? . .... 

thumb” calculations. With our sizing contact within Sperry Untvac? Hnnt] „. ^ nnera(ion of n# Huntley: X ery much so. And it is my 

techniques that have bem developed Huntley: Each customer h^ a ppject Customer SatisfartiScommittee. of 

over many years- of practical use, an manager who will ensure that Sperry w hirh I am Chairman' provides a ^^'aswDat is teasuiie. 

objective in-depth study U made to fit Univac responds quickly to uy user good illustration of the way wr work. SSSSJi 
the systnn to the user's business request. In the initial stages of impk- The Committee includes the director ^ 

needs. Without adequate sizing, mentation, the project manager and of ^evam engineering and technical ^ cai quality, 

users may fi nd out too late, and at the customer’s management will support services in the UK and meets Further derails of Sperry Vnhee 
great expeme, that the system origin- work closely together to deride how Monday at noon. By then we computer systems can be obtained 

ally ordered was inadequate to carry Sperry Univac can help - to 'get the have telex reports on tbe status, as of from: The Publicity Department, Sperry 

out the f uncti ons for which it was system operating successfully, 9 o’clock that morning, of any Unixac, Univac House, ICO Easton 

^sh 1 - Kennedy: What farm does this help customer who has a significant cause Food, London NW1 2Djt. 

Kennedy: Once the order has been take? for being dissatisfied. Our aim is to Or please telephone: Oi-337 0911. 
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S HELL, BP, Esso and other 
IU.K. oil companies have 
finally been forced to reduce 
oil prices in Britain in the face 

"ST IT 1 • A 1 °f ever increasing competitive 

|j f \ |f 'n MTV 4“ g\ pressure from surplus supplies. 

fi H 6"" B 8 9 9 i 1 Ji III K Yet last week the Shah of Iran 

A AVI. I# Alii fan I/1AV was warning confidently that 

crude oil prices would be raised 

•m -g ‘ . by the producers when their cur- 

||5| l*Cf P yj September 1 Such if the^onti? 

wMkJwUr dictory and unique situation of 

the world's international oil 

THE announcement just made There remains, in any case, a Snfusinf picture which* coiJ 
by the Greater London Council, second flaw in the argument f „ nfc Mtnnmnn , c '.i^ v 

that It is rapidly running out The Building Societies Assoeia- - t ^ nf thp 

of money available for lending tion, which was consulted only Y n tprT»*tion»i Agfln . v 

on mortgage to house-pur- iafonnalty in advance about this 
chasers, Js no more than one new call on the resources of . 
particular consequence of the their members, has undertaken 

cuts in local authority capita l that they wifi do their best/lt World demand continues to 
spending made by Mr. Crosland has even gone so far as to sug- f*H * n response to exceptionally 
earlier in the month. The cut gest that member societies miId weather over last winter, 
was originally to have been might be ready, in some cases, the impact of high oil prices 
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i’A . 


deySopijig ^a3texiiiatiVcs;ip «L. ' *Vj= :S; 
Niicleal'power, ^bal’e^ili' natural •. ..v ^5?/-' -re 

- gis aid , jcasial Jxsvre all slipped y ^ 
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of t aking up- thq. ‘inermagnt; jn * rr , 

deniarid whep it -e;mes.;p /'\. ' 

■ '-If 'the: consunler^ ^p. , simply V ; !(>rs . a^ 

waitttf/H&.-wbat ha$>«ns~thi8 : ^ dt 

.’summer,- they-, ."possibi- :n 

Jity .tSalcVsiddc re&tf]d^;a4&; ’. 53 

.ecopwnic ievira^ y^^mt OPEC v^,.- ry 
into .attev^“^dhgw.bay^bt}hg **, they 
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'■ ThieC- '.problem- foxr?- the ; -;pro- ; ■&' j« j 
dpcer^/ bgwe ver^-isnimr^lf they .. ^ 
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Britain's delegation at the International Energy Agency's meeting in Paris yesterday i fcentrey-Mr. Leonard William^ 
Deputy Secretary at the Department of Energy, and (right) Mr. James Callaghaii, theiForeign Secretary ~~ 
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financial year. Mr. Crosland sug- 
gested that the building 
societies, to which £100m. is a 


But they have .so far shown day ■^ ea f ° n ii , curT ^^ the continuing fall in demand gramme to en: 
no inclination to relax their forecasts - f 00 *^ llfe e falling still f 0r OPEC crude has started to never exceeds 
rules about personal qualifica- further this year, not regaining bite into the production levels have the pr 
tions for a mortgage loan — in its previous peak until 1976. of some of_the major lower-cost agreed even 
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relatively small sum and which u lTC* - ,n W^h a steady nroduetion of agree* even on tunaamentai continuing .pressure trom tne,wt Qown ia we yi. w" •c^aitt'ffltfietfappiroa^m *,:r» 

are at present attracting funds Particular, about the maximum "«£ a steady prwiuction of producers such as Saudi Arabia, questions like pricings policy: market at that' time are ques- demand and their .stocks .used Vere wheir. the AVortl^m: 

« Trorrr iaro n „,«„ia slze °f advance permitted in around lim, barrels per da. Kuwait and Iran.- • Saudi Arabia has made dear its tions Dartlv dependent onthe;TQ- supply demand. . But there- ^rt^TotnTc.-n^etTnie KetweSinta, ...izs -■ 


on a verv large scale, would slz . e ,. of advance permitted in "5J l £LJ ^ "JJ, Kuwait and -Iran.- Saudi Arabia .has made clear its tions partly dependent .on, the supply demand. betWWrpfe- ; ' K 5 ‘ 

readily be able to make good re aU0Q J® ^ borrower’s The producers have suffered view, not so much that prices supply/demand picture. There. s«re also. other, factors., A ^^i^ahd^hSunjerstOdfe^iefe-- V. 

the difference. income. These rules make m^r producers of OPEC, and from raore l6an just- a fall in have moved too far, but they are some, _ including 7 most ^antial part of last ; ^ parts last - ?r 1 ! “' ' Ap 

The matter however is not soclai weli 85 commercial particularly ^ tne Gulf States line demand. Committed to a price have moved too fast; and there recently Sir Frank McFadzean -Excess supply ‘went, -not, into 2ri: “- ,os 

onite sn straight forward’ as that sense: there is a case for main- Saudi ^bia.w^dl have acted freeze over the first nine-months — L. -•-Consumer .-Stocks. ==- Y?' 

The GLC lent some £95m on if ^ Pf 0 !* 1 ® should not as the swing factor in this of this year, they have seen their -^tankers slow-steaming-, around politicaf frohL . ; r - *s=r ? ■ ^ 

mortgage last year (out of a b \. all(We J t0 1 " cur ^erohh- change in consumptiomBuoyed revenues fall in real terms as FREE -WORLD DEMAND /SUPPLY PATTERN 'v ■■■.■#*' world. As taiikers ?A|ter“a yi»r ot ^ iK < 

total of £455m. fn r all local US rttrfnfTI? the dollar’s value in relation to (m. barrels per day, quarterly nrt« or quarterly average: \ -are taken OUt Ofsend^and tbmlngto gripi With f * 

authorities) and was therefore But ’ w, th th® rapl ^ disappear- on the pan of the oil companies, other major currencies has slip- oil industry estimate) - v- something like 25m. tons of pf their, own past acfitms. the 

onerating on a larger scale than ance , of the private landlord, overall OPEC production last ped and as high inflation rates r ;the world's current tanker fleet bToducers' ' axe serving* fair' 

all but the largest building e ! pec,aHy ,n London ’ People year was sustained at a level of j n the West, particularly on the 1974 1975 197* are laid up at' present— the VwiiliiB tttai they wiil ' take V 

societies. What is perhaps more often have 1,0 ' but to around 30m. barrels per day. capital goods and machinery *' I . H IH IY ! . .. effect is not sa much to run ! niatters Wtb their owir hinds .*■ 

to the immediate point it assume ,ar ^ er obligations than But this was still some 8m. to which the producers import. Demand (excluding USSR etc.)- 46 45 . 41 . ‘40 45 . 47 t down real stoeTcsj'as^tf counter- u, ^ n thnv» _ can be a greed' v^ith - 

advanced a considerable part of would normally be thought 9m. barrels per day below the have eaten into the purchasing Stock diange . +2 — 2 7 ? 7 +1 -.balance the extraordinary r^nknuum even *ifr ther i 

its £90 rn. on terms which build- able \o *R OT± There is at least capacity of the producer coun- power of their funds. • : ,« , 7 17 ” iv ^iftiation of last year, ,- ' :.V.: stm ^eera undecided afemtt'luw .r rf 

in? societies would not norm- a social case for allowing larger tries, and nearly 3m. barrels Y et if by aU the ordinary su0dN » ! H « m . "SK- Stocks, at current taies ^ fax to gmr^^er a year rand a ^^ CaDll 

allv seek to match, either by rnortpa ^ e<; i tban 15 per day beloW the peak OPEC rules of economics this pressure . , , . ^ P . _ ' ’ *r demand, could still be held'at jj^ Qf divisions and.ctmfusTop: v, 

making the whole purchase th ^ buU , dm . E ,- soCiety oul P ul reached before 1973- shou i d have been enough to * ' p ' **' r mu ■*°“ PCtl ‘;'-an ad equate level without’ thete 3flU\ 

price of the property available 3? e „ b ’?K l " g U!!' 1974 ® mbar S oe s and cut-backs. brea k the OPEC “cartel” and ' »-■ 1 an? need, fir rebuilding ^J^^se that th?ene«ar '= ‘ 

as a loan or by lending on the P* 1 ™ 011 of bad deDt ^ 85 a P 1 ^- As stocks have been run down induce a round of competitive has been only limited accept- of Shell, who argued that the~«t all during the summer - ThlS pyQhipjjjg ■ wil^ not slmbly^ djsr 

security of a poorer type of pro- Portion of total advances is again t his spring, the slump in discounting amongst the pro- ance among the Gulf countries bottom of the market has now Counter argument is ‘ made a npear because of rises in th^ ■ ; : ' r 

pertv than buildinv societies 01 ' ni r e ' “"J 1 ajiyn JJ p demand has been translated into ducers. this has so far hot hap- at the more radical ideas of been reached and that this-, stronger by • dbub t$ about any. ^ geigr^ price- levd ahd falling li ^ '" ‘rd II 

usually consider eligible. wno Duyc a dilapidated propeny an even more marked decline pe ned. The degree to which the Algeria in seeking redistribu- summerand autumn wUl see the cal revival ip^world economic- rt PmaTlf i fw rr»m»iii 

v- inOnw Hi to «™de oil production. OPEC oil producers and particularly tion oi wealth .between, the balance swine-sharply Wfc'ln -growth until yjM, intern 'Sffiw' v.hJi' fa iUa«| 

/Vet IrljWW . his own work is probably a far outnut dnr-ine thp. firvf nnaripr thp maim- " wim» " nrndnrpr>; rf B miAnMi and riitvpinmnp' 'favour of 'the nroducers. 'njeffi^This then ‘ixnolies. that " ‘ •••-.€ of 


The matter, however, is not 
onite sn straightforward as that 
The GLC lent some £95m. on 
mortgage last year (out of a 
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(m. barrels p«r day, quarterly rat« or quarterly average: 
oil industry .estimate) 


9mm ^ ^^ 'gpnsumer stocks. .. but . --iRhi.-gfiow-^S degree af'dSKrisiotr^^fha J ‘ ~ 

= ^tankers slow-steaming,. aroya$ jojftical: froht -' f t v-<- *-« 4™ 
;RR -'tiie world. As .these tankers •.‘After* a year ahtf br ^ ^ :; 
.. -.are taken out: of seryicMnd icbmihg to grip* with th^effbets^: ii* 

. soznething like 25m 4 tons - of of their ^own past aefions, the 

'the world’s current tanker fleet prbichicers ' are seifiog' ' -fair 

•_'197*\are laid up at' present— the Vaiifiiig ihaX they ^•‘tafce •: 

JY , ^• ■.■ effect is not sa much to run Matters into their owir hands 
5 -jfJXjpwu real stocks, astonoutiter- ft^hing' dm’ -feigreetf V/ith - 
? 1 balance the., extraordinary cod somers. . even if/ they 
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17 ~ , 01 last ^ ear ’ :I ’■ - t stIU seem undecided alarat- how .rrr r . jn J* 

2 -SteS'ocks. « current tdes .<»•}*,* CapU 

' ^'demand, could still be held at half of- divisions and-ConfusTon, 


AT„f m proaucupn. oil producers ana parncuisny tion ox wealth between, me os 

[Set inflow . SlttU - P hT b ;e bl JoUr^f output daring The firs t quarter the major “swing” producers developed -and . developing,^ 

There are, therefore, two ri?k than he is conv n- fell sharply to 26m. barrels per like Saudi .\rabia have; been world Girough the medium. o£.p< 

different potential flaws in Mr. da y- able to absorb the drop, lp. de- higher commodity prices. in 


different potential flaws in Mr. n™.v rec^metrio oc. out 
Cropland's argument that those the building societies should he 
who would otherwise have bor- nuazRd gently rather than 


rowed from the GLC car, now "?. idl , y """’P 11 * 1 10 


borrow from . budding society 'heir lending horizon. rt would 
instead. The lint consists in be far better if the Goyernment 


and local authorities between 


the money available to building JJSn™ ^ 
societies. At present they are . _ 

comfortably off for funds, but !L!LhU u «<> 
the nosition couid change 

rapidly if tbe new indexed ^ 

(.rinATtimont chtnriffc cnhomDc fi) .. > 


mand for oil may not sur- But OPEC has had a unifying caused largely by --a. d* 
Short-haul P rised Mlddle East everts.- but force in defence -against outside run-down- in stocks atfb 
has been far heater fhan can pressures, at least In the deter- sumer end,: to the extern i 
nrnHnonrc have been expected -by those miuatiou of indivichia] members barrels per day; according 

piUUULClb who forecast a price collapse. not t0 undercut each other. As Fnmk. This must, they 

«k Prices may have eased at the rh P fm its of this xnhdaritv have reverse itself with a rebu 


eaee funrU still available to the "short-haul” and low-sulphur •"T' - '". “ ,v . •- ” me rousuiners to seme on some “ 

latter. One way would be to oil States such as Algeria, Libya level system providing stabUity for ** the* autumn 


Government savings schemes, to ^Tu^eTto pr A -bian ' *, -ude” has the future, attitude hare un- demand still further,^ Middle ^ ujl. ; tt ^past ^ ZS^g:.! . 

take but one example, P™ve ^de tooninp-up ioans on ton of I have been traditionally high in remained remarkably immune. d0 ubtedly been hardened among If this picture is accepted, >ear or so bas^seen OPEC'spos 1 - ; ^Vhetherv 
attractive to pensioners and those prov i de d b y buildina 
regular savers. Existing demand societies. Another, which might 
for building society mortgages jn fact cause a very small drain 

is high: if the inflow of funds on pub Uc funds, would be a barely lm. barrels per day com- body's guess, especially in the Washington and Paris last week summer, coming on top of a grow more expensive and-more pr whether 

were to fall off for any reason, power to provide building pared to a producing capacity case o» the “balancing wheel” on the need for a dramatic price consumption rising to 45m. distanLConsnmcr Governments, course of e 

they would probably give pre- societies with a guarantee on of nearer 2m. barrels per day, countries like Saudi Arabia, rise to recoup the effects of infla- barrels per day towards the particularly in the- 1J.S. .yffjrere . initiatives, - 

ference to their traditional cus- that portion of a particular while Libya, with a theoretical But as long as that point is not tion, were nothing new in autumn. This could in turn Project Ind^jendence^eenis to predict at 

tomers over those who would mortgage loan which is in ex- producing capacity of around reached, producers feel able to Iranian terms. The Shah, who mean a requirement for OPEC have -failed, .at the'Erst hurdle, market plac 

otherwise have borrowed from cess of what would normally be 3m. barrels per day, saw an sustain prices: and their will needs the revenue to finance his oil swinging rapidly back up to have yet. to come.to grips either decisive fact 

the local council. granted on commercial grounds, average output of less tban lm. to do so has only been increased ambitious . plans for internal the 30m. barrel per day level — with reducing ’ consumption , .stalemate ■ < 

barrels per day during- the first by the failure of the consumers industrial development, has long more than enough to take up the through - conservation or. ’with longer. - 


Shifting balance in 
the Lebanon 
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THE resignation of the short- non’s prosperity should not be cprnnri 

lived Lebanese military Cabinet left at the mercy of the Pales- 


and the anticipated appoint- tinians who have the power to .. « 

ment of Mr. Rashid Karami as bring business activity to a halt tlltlC rOUilQ 
Lebanon's new Premier may and scare away the tourists. 


terms are very' good.'' This' 
comes from the new chairman, 
Hugh Barker, who used to run 
the Parkinson Cowan Group 
before selling oul to Thorn. 
Backed by the Americans, 
Barker replaced Pool on the 


Leoanons new tremier may and scare away me tourists. , , , _ . latinr’c 70th hirthdav last Seo- 

silence the guns of the Phalan- Even so. a sizeable proportion Last year s annual general meet- tcniJ)er p oo] did ' however, 
.gists and the Palestinian com- of the Moslem population (as ing of Boosey and Hawkes siw rema j n ' as a d i rec j 0 r. 
roandos for the time being after well as many of the younger some stirring resistance by " . 

the most serious civil strife generation of Christians) and shareholders and employees to 1 6l " ce tbe 9 uest 'on or 

since 195S which has left several the Left hare continued to seek th election as a director of vv ' betber p0 ° l should slan b for 

hundred dead and many more a stronger commitment to Arab , . / pranL- ^-election this year has come 

wounded. It will not however, nationalism' and the Pales- z '--ycar-oid American, * ra “K up The rcst of lhe Board 
necessarily restore the delicate tinians. At the same time Mr. Connor. The show of hands apparejUlv ^ they thought it 
balance between the Christian Gcmayel and his supporters went against Connor but the . * .. 

and Moslem communities. t,-vc campaigned for the etimi- poll reversed that, an inevitable t 0til * ’ . * 

Equally important in the wider nation of what they regard as resu it since the man in question ) \ ® 1 . h u shar ® bold ® r 
perspective, the recall of Mr. the “state within the state” w _ chairman of Carl Fisher aJrCady stating his intention to 

Karami to lead the Government cons tit u tcd by the commando * * propose the re-election. Barker 

would represent a victory for movement because of the rc- Inc ” . ■ 0Wn5 1X51 CPnt bas s ” nt out a note : “ Mr. 
the Palestinians and probably taliatory Israeli raids provoked of Boosey s shares. This year, pool has been informed that it 

give them increased scope for jyy at the Cafe Royal on June IS, is not the wish of his colleagues 

manoeuvre in southern border * there wilt be another dispute ori the Board that he should 

areas, thereby increasing the Bitter irony about electing a sepiuaaenarian reeiecti.nj. and that if he 

^TeiebVcn^teisinn'In' T»« Brigadier director. .Not Connor this time, 7“ ^ 

ilLr, Nurredln Atai's Cabinet under but Kenneth Pool. K" T ™ r un ™, '“f, “» 

region. . .t _ arnciom rc-ctecuon. Your Board hoped 

fWiirnoHc mmmifniJT hnfh^Sunnfe 0 a^S This tim * Iast P ° o1 V8S that m these circumslances Mr. 

Israeli incursions Ch S u^nrlti chairman. He speaks for around Pool would stand down. 

One curious aspect of the re- ahntes. and— more worrying: B fifth of thc equity, being of Regrettably, however, he has 
cent series of dashes which « a ° ^ Hawkes family and had decided not to do so.” 

started in mid-April i, that they dtplotnacy niuti be ,cen as a oppo . ed ^ 3rrlva , on ft, ^ 
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second issue would have to 
cumc pretty soon, and one 
wonders where IPC can go from 
the first issue slogan for its new 
toy: “Say don’t know to the 
Common Market." I 


Last mules 


ment. But w-ith a shareholder 
already stating his intention to 
propose the re-election. Barker 


It is sad enough that tbe last 
mule will shortly leave the 
British Army. The 36 victims of 
defence aits, plus three riding 
ponies, will he disbanded along 
With 414 Pack Transport Troop, 
part or the Hong Kong .garrison 
and due to go next year. The 
beasts used to be thought of as 
indispensable transport units in 

rough country in the .East and 
even in Hong Kong are useful 
fnr supplying the New Terri- 
tories and thc more rugged land 
toward the Chinese border. 

They must, of course, go. But 
one suggestion for parting with 
them seems a particular come- 
down; that they should be 
donated to the Royal Hong Kong 
Jockey Club for its children’s 


started in mid-Apni is that they f'“ thp phaiin*ii«t« opposed the arrival on the ^ w b k t , t - director of IPG’s General riding classes. 

sr m iris mf "b k s » Masazines Group - ln March - — 

nAiitfrai rAi!fnMaN«itaM the political predominance of ^ _u_ d HT. .A sentin? director this time rather What we all wanted to do. 


nolitiral confrontation hetwpen >oe political preaommance oi ««« 3C,,U,, 5 mi.' ume "*«*■«* uu - 

fSt^sSS^SSSJ^ tbe Man-mite Christians under jgj chairmans son and son- disseming chairman, he M U to laugh. : Tbeway 


^Catering for 


wing represen ted at i ts most the umvritten ” National in ' ,aw Someone should write a sons to do that was through comic 

extreme by Mr. Pierre Covenant” under which the Strife has not, however, inter- about tL strips. . The [trouble with: the a || traffic 

_ ...... r.* .ki.r .. — , nintorf niinpv.matinn Rnnwv nnH*»r*rrtJinrf nw« urhipb dirt ■* 


Geraayel’s Phalange Partj- and Presidency and the chief com- nipted raoney-makinp. Boosey underground press which did m «*iaw . . - . 

the Palestinians, who are. mand of the Army have always bas J u5 *- reported profits up this was that “ they seemed There was a time -before" the 

backed by a large part of the 2one to one of their number, from £1.05m. to £1.52m. It strongest in feminine malice sheikhs arrived on’ the. scene. 

Moslem communitj' and Mr. With the situation still so fluid, reckons to have a unique posi- I r w S and unreadable jargon, not toe when Italian counts were ten a 

Kamal Jumblatt. the left-wing it is too early to predict the tion In the copyright side of the 2°od " beHy-bugh with a bit penny and onJy richefit 

Druze leader, have been trig- political configuration which top end of music publishing D6i|y>l3USn of salt in it .which EPC wanted. American heiresses could get a 

gered off by Israeli attacks. will result from the present (Stravinsky, Bariok. Britten, These are noble sentiments, prince.- Now I am sorry, to see 

The semi-autonomous pre- crisis. Syria's vigorous inter- °[ Hopt -’ Glory \ and from International Publishing and anyone launching an adult that the bill at the Villa 
sence of Palestinian com- vention and espousal of the t0 be tbe 3 °- of brass sections Corporation, our biggest pub- no-advertising newspaper, even Cortine Palace Hotel by; the 

mandos on Lebanese soil and Palestinians suggest, however, of guards, marines and Salvation Usher with the Daily Mirror. In strip form, must be brave or Lago di Garda comes “pridee^ 


limited freednm of action was that Lebanon may be forced into Aroay bands thc world over Doily Record, Sunday Mirror, brilliant these days. IPC is all included.” Mind you, it also- 
recognised by the “Cairo closer alignment with the “ eon- through its instrument makers Sunday People, Woman, aware of thc pitfalls, saying the offers “old statues, secular 
accords " of 1969 reached under froniation states” against at Edgwarc. The pird arm, a Womans flcolm and a host of first issue, based on a trees, a view over the bleu .water 


P3n-.4rab auspices foliowing the Israel. With economic pros J®int company with Hammond other magazines and news- Referendum theme, is only a of the lake from eveiywhere” 

showdown between the Army peril v at stake, mod era u isr^admittedly, a i^ury papers, on Friday comes Thai'll trial run. with a print order and. along with the "shower 

and thc guerillas in thc autumn Lebanese may. rue thc bitter ‘*'hich wil. noi take kindly to Be the Day! This “richly of quarter of a million. No telephone.” the advantage that 

Of that year. There then irony iliat ihe Syrian Govern u *_ or economic conditions ana sardonic account of thc world second issue is yet planned, it "lies on the rail and high- 

appeered to emerge a consensus ment ha> For its own ennveni * P pr cent \ AT rating. we live in" has been put though IPC talks of " other way that link -Milan and Venice." 

among many Christians and ence controlled tightly thr But the general forecast is together swiftly, by publishing issues from time to time” if 

Moslems, especially within the liberty of Palestinians on it* hat ‘ the long-term prospects for standards, the. idea having only the idea catches on. at. lOp a 

establishment, that Lhe Leba- own territory. She hn«ine«c in »H<* -u.-irfPKt came to John Sandor< pHiinriaf conv Clearlv if il does, the VUOCI (/C/ , 


the music business in the widest come to John Sanders, editorial copy. Clearly if it does, the 
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SOCIETY TO-DAY 


BY JOE ROGALY 


The electoral message of Market 



ONE REASON — perhaps the 
overriding reason — -why Britain 
Ja becoming more difficult to 
«nvern is that Parliament does 
not reflect the Mill of an increas- 
ingly volatile electorate, while 
Governments seem to reflect the 
will of the dominant faction of 
the ruling party and Cabinets 
all too often find themselves un- 
able to exercise any authority 
over powerful interest groups, 
such as trade unions. There 
does not seem to be much room 
in all this for " the people 
by whom I mean the entire body 
of voters, and not simply the 
minorities {trade union mem- 
bers, workers in industry, anti- 
Marketeers, the middle classes) 
held dear by particular politi- 
cians when they equate their 
supporters or clientele with the 
populace as a whole. 


Gulf 


The most depressing measure 
of this widening gulf between 
those who seek to govern and 
those who are, after a fashion, 
governed, is the long-run trend 
of election results. Our “de- 
mocracy” is now so imperfect 
that our Government has fallen 
into the hands of a party that 
at the last election failed to 
win the votes of even so few 
as three out of ten of the 
registered voters. The current 
ideology of this party is sup- 
ported by an even smaller frac- 
tion of the population, as the 
polls show*. 

Wait a minute, it may be ob- 
jected, what is meant by “as 
the polls show.” Surely, it will 
be said, no argument that relies 
for its support on the evidence 
of sample surveys of public 
opinion can be taken seriously. 
After all, one is likely to be 


reminded, they got all the elec* 
lion forecasts wrong these days. 

These objections have some 
force. Polls can be an un- 
reliable indicator of public 
opinion, and it would be ex- 
tremely unwise for Governments 
to design their policies to fit 
the results of individual sur- 
veys {although when it comes 
to presentation at election-time 
this is precisely what the 
political parties do). But my 
proposition is not that we 
should have Govcmment-by- 
opinion-poll; heaven forbid. It 
is simply that poll results, 
taken as a conglomeration over 
the years, do constitute one 
piece of evidence towards the 
general assertion that the pres- 
ent electoral system is no longer 
working. If market research 
had no value at all it would- not 
be possible to say even this 
much: fortunately the polls 
themselves will be tested on 
Thursday week. From their 
point of, view the test is of tre- 
mendous importance — almost, 
one might say, a matter of Life 
or death. 

Until June 6 I shall continue 
to harbour the assumption that 
opinion surveys are not wholly 
worthless. If the vote in the 
referendum on the day before 
that turns out to be “yes" by 
a fairly comfortable majority 
this assumption will be carried 
forward, undisturbed. It could 
also be given just one further 
chance if the count turned out 
to match whatever is indicated 
by questions asked within a 
week of the voting — that is, over 
the forthcoming weekend; but 
it must be said tbat even if such 
last-minute polls do appear and 
do suggest a sudden change in 
public opinion at the eleventh 
hour the common-sense valua- 
tion of the profession as a wbole 


will have to be reduced to some- 
thing like “as. worthless as 
makes no difference." 

As for a surprise result, with 
the polls, saying more or less 
what -they are saying at the 
moment and the actual count 
registering “No” — well, in that 
case Messrs. Gallup, Louis 
Harris. National Opinion Polls 
and the rest might as well shut 
up shop. Market research as a 
whole would have suffered 
damage tbat could-be irrepar- 
able; Its practitioners' guesses 
as to whicb shape of marmalade 
jar would sell the most 
marmalade would be devalued 
Uong with political polls and all 
the rest of their works. 


THE POLLSTERS' ACCURACY 


ELECTION 


POPULAR POLLS’ POLLS’ 

VOTE (%) FORECAST* <%) ERROR (%) 


Margin 


1959 

Con 

48.8 

48 J 

OS 


Lab 

44.6 

453 

OJ 

1964 

Con 

42.9 

44.4 

1.7 


Lab 

44.8 

463 

1.7 

1966 

Can 

4M 

41.1 

03 


Lab 

48.7 

50.4 

1J 

1970 

. Con 

44J 

4431 

23 


Lab 

43.8 

483 

4.4 

1974 

'Con 

38.8 

38.4 

0.4 

(•=«*») 

Lab 

38.0 

363 

13 

Lib 

19.8 

22.4 

X6 

1974 

Con 

36.7 

34.1 

- 23 

(Oct) 

Lab 

40.2 

423 

r 23 

Lib 

T8JB 

193 

fr- 7 

* Ai«rv,i 0 1 

2 polls In 1939, 3 In 

1964 and 

(946, 5 In mg. and 6 

in 1974 ^ 


the recent Gallup Poll {field- 
work May 14-19) the average 
“ Yes " vote works out at 58.5 
per cent., with the average 
“ No ” at 27.6 per cent. During 
this time the support fdr “ Yes " 
has been increasing, according 
to the printouts, while the num- 
ber of “ Don’t Knows " has 
shrunk from nearly a fifth of 
the respondents to as few as a 
tenth. None of the fractional 
margins of error experienced -In 
general elections could explain 
an upset on June 6: if they are 
not more nr ' Iris right about 
the referendum they cannot be 
right about anything. 


The accompanying table 
makes the point. Taking tbe 
average of all the main polls 
published just before each 
general election since 1959 (a 
number that has grown steadily 
over tbe years) the highest 
margin of error .in predicting 
the popular vote was in 1970, 
when Labour's share was over- 
estimated by 4.4 per cent In 
all other cases this averaged-out 
error has been comfortably 
under 3.0 per cent, and mostly 
much less than that; equally it 
is true that some individual 
polls have performed less well 
than the average. These figures 
refer, of course, to the popular 
vote. Since our electoral sys- 
tem has in recent years been 
transformed into a game of 
Russian roulette between the 
major parties, the winner in 
terms of seats has been 
devilishly difficult to get right: 
this is why extrapolations from 
votes into seats are of little or 
no value and are taken 
seriously . only by people who 


Technique 


REFERENDUM POLLS 


FeM 

Gallup 

✓Hams 

Gallup 

Sample 

997 

1,029 

997 

Published 

May 1* 

May 19 

May 22 

Fieldwork 

May 7-12 
% 

May 6-11 

% 

May 14-19 

% 

Yes 

60 

64 

61 

No 

29 

24 

29 

Don’t know 

11 

12 

10 


have to produce television pro- 
grammes on election nights. 

As far as elections are con- 
cerned. the rest of the argument 
is insignificant Late swings, 
differential turnouts, and the 
like are essentially the raw 
material of technicians' argu- 
ments about matters of small 
importance. When it comes to 
the referendum the prospect is 
quite different Here it is the 
popular vote — and only the 
popular vote — tbat counts. If 
that vole was divided by only 


a few percentage points (so that 
the headlines on the day could 
read, as is our British custom. 
“ neck and neck ") the market 
research merchants could sur- 
vive an erroneous prediction, 
arguing that all was well within 
the known statistical margin of 
error. 

* Alas for their nerves, there 
is no such loophole this time. 
Taking an average of the last 
eight major polls, from the 
Harris Poll, whose fieldwork 
was completed on April 8. to 


Until there is such an upset 
it seems reasonable to accept 
the notion that, broadly speak- 
ing. the technique of the sample 
survey does have some use. Of 
course almost anyone could' find 
figures to support an argument 
to the contrary: National 
Opinion Polls themselves 
reported in February that five 
different forms of the refer- 
endum question would produce 
five different results — from a 0.2 
per cent. "No” majority for 
“ Do you accept tbe Govern- 
ment's recommendation that the 
United Kingdom should come 
out of the Caramon Market?'* to 
an 18-2 per cent. “Yes" 
majority for " Do you accept the 
Government's recommendation 
that the United Kingdom should 
stay in the Common Market?" It 
is also .true that opinion is 
fickle over time, and undeniable 
that a positive Government lead 
does have an effect on some 
voters. 

Even so, some indications 
From polls are so overwhelm- 
ingly in one direction that they 


ought to-be taken seriously, at 
least for so long as there is any 
reason to accept sample surveys 
as a tool of social science. Last 
September, -for Instance. The 
Times published in some deLall 
the result ;of an Opinion Re- 
search Centre poll showing that 
whereas in 1963 10 per cent, 
of respondents thought tbat “ a 
lot more industries should be 
nationalised," in 1974 the figure 
was down to 6 per cent.: as for 
the proposition that. “ some of 
the industries that are rational- 
ised should be denationalised ** 
the positive response rose from 
22 per cent, in 1963 to 38 per 
rent, in 1974. In the same poll 
it was found that 59 per. cent 
of respondents thought that 
trade - unions bad “too much 
power and Influence over 
British companies.” 

Alternatively, you could take 
the National Opinion Poll of 
February. % 1974. in which 42 
per cent of respondents 
answered "The trade unions” 
when asked “Who do you think 
is most to blame for Britain's 
economic problems?" and match 
it with the 46 per cent recorded 
when the same Question was 
asked a year latex — a figure far 
outweighing the 18 per cent, 
who blamed the Government and 
the 10 per cent, who blamed 
employers. 

I have, of course, selected 
polls showing a trend against 
the Left-wing of the - Labour 
Party — I could have chosen 
Gallup's 75 per cent, in favour 
nr capital punishment for 
terrorists • and bombers 
(recorded when tension was at 
its worst, just before Christ- 
mas). or any one of a number 
of subjects, ranging from atti- 
tudes to abortion to the view 
held in Britain' of the 


performance of President Ford. 

These may be interesting, but 
they are beside the point. What 
is really important — and too 
mucb so to be the joke that some 
make of It — is that if there 
were a referendum about many 
of the-far-Left policies favoured 
by that same Left-wing of the 
Labour Parly that insisted on 
the present referendum on the 
Common Market, tire likelihood 
is that such policies would be 
voted down by an overwhelming 
majority. Pandering to the trade 
unions and extending 
nationalisation are the policies 
.of a minority of the minority, 
not of the people as a whole.. 


Utopian 


To me the lesson is plain. 
The existing electoral system 
does not produce a Parliament 
that re Becls the will of anything 
like the majority of the voters. 
As for giving the minority their 
own say while .the majority 
governs — well, looked at from 
Inside the present British 
arrangements that must be dis- 
missed as a utopian dream of 
democracy. 

The referendum result may 
drive this point home; if those 
who have united behind a 
“ Yes ” vote then had the vision 
to stay together and fight 
equally hard for electoral 
reform {some form of propor- 
tional representation and pre- 
ferably tbe system known as the 
single transferable vote) then 
1975 could, contrary to all 
expectations, be the year in 
which Britain took a turn for 
the betteri I wished I believed 
that, this could happen: mean- 
while there is little option but 
to go on pointing out the very 
good reasons why it should be 
made to happen. 


Letters to the Editor 


EEC capital 
flows 

From Mr. Peter Blaker. 

HIP iC.i for Blackpool S. 

Sir, — Mr. Richard Mayne (May 
21) draws attention to some 
reasons to substantiate the claim 
by the U.K. Office of the Cora- 
mission of the European Com- 
munities that, for 1973. “figures 
so far suggest a net inflow (of 
capital) into Britain from the 
rest of the Community and else- 
where." Your readers may be 
interested to kaow of a Parlia- 
mentary answer which l received 
a day earlier from the Depart- 
ment of Trade {Mr. Peter Shore’s 
department) on the subject of 
net direct investment by Britain 
in the other member countries 
of the EEC in that year. 

It read: “The value of U.K. 
net direct investment, other than 
oil. in the other eight member 
countries of the EEC in 1973 
was £519m. Of this total. £144m. 
was financed from unremitted 
profits of subsidiaries and associ- 
ates and £94m. by other non-cash 
transactions. Net - overseas ' bor- 
rowing associated with this direct 
investment is estimated to have 
totalled £303 m.. giving a net 
inflow of £22m. to- the U.K." 

This makes it at the very least 
unlikely that there is any sub- 
stance io the claim recently 
made by Mr. Anthony Wedgwood 
Benn. Mr. Jack Jones and other 
anti-Marketeers that, because 
U.K net direct investment in 
the other member countries for 
1973 amounted to about £500i:t.. 
whereas net direct investment 
by the other countries in the 
U.K. amounted to only £100m.. 
there was a massive “export of 
jobs " from the U.K. to the other 
members. 

Moreover, net inward direct 
investment in this country from 
all areas amounted to £384m. in 
1972. while the comparable figure 
for 1973 was £6S2m. 

Peter Blaker. 

House of Commons. 

London. S.W.I. 


food products becoming too ex- Tory MP Dick Body) of tbat request for an alteration to our 
pensive for the British raarktet. organisation before the form- constitution to permit proper 
This situation no longer applies, ation of the NRC. tional representation. while Mr 

and the wav to avoid a recur- It is debatable whether the all- Wilson is wrong to resist 

rence would" be to draw up long- party approach of Britain in coalition and even more wrong 
term contracts wilh suppliers Europe is more effective — to give in to the power blocks 
which make allowance for any especially at national level — than in the unions that the turning 
rises in the cost of production the tendency among tbe anti- Government into a puppet and 
It appears that there Is at the Marketeers to concentrate more which Mr. Heath resisted to the 
moment a serious attempt by on doing their own thing. Ccr- end It is time to use the best 

rir ss 1 ft spa stbssj ^ mss 

bsruaftr a 1 jkte sssrst at But 11 no1 much lime 

plu.«" Sit t *K.«” Te ''"Z .mV' y n0 mrans 

Common Markei has shown that 5 '?*' , iri Hn,iWrrt ..ithnrirv o-U- 

this cannot be done with perish- C S n f fiv Coopers BuiMmg.v. 

able snail* without ven- sreai 'V th which the group or me Church Street, Liverpool. 

SntSSK dissenting Ministers speak has 

expense. Lon^-tenn contracts rauc - n tn encourage support _ , _ 

m, '* t he ,he an,w * r v or the anti-Markoteers within the Rlstf koilf flf 

Should Britain come out of the Trade Unions and the Labour DldlRUUl U1 

Common Market ample supplies p ar ty. where most, but by no 

of food could be obtained from mea ’ s alu the *> Xo ” votes are aemOCraCV 

traditional agricultural export- t0 b<? v . r , n . indeed, there are „ % _ 

ing countries and there would tin,*, when it appears that the trom • ur - J - * tr njora. 

he immediate access to gluts of whole EEC debate is confined to Sir.— it will be a tragedy for 
Australian beef as well as to the t he Labour Party. democracy if the Association of 

current surpluses within the That this is not so is clearlv Cinematograph. Television and 
Market which are not available evident at grass roots level Allied Technicians continues 

where there is a great deal of to black out ITV programmes 
co-operation between people of At this critical moment in British 
all parties and of none. Perhnns history when the country is 
one of the most interesting determining its future through 
aspect*! of the anti-Martet cam- the referendum on the Common 
paign is the number of people Market it is essential that there 
involved In it who, like myself, is a full and wide-ranging debate 
have never before been actively giving the points of view of both 
. . engaged in political or public sides. 

C|Hp life. Unfortunately, the Press, with 

JIUV The biggest mistake was to the honourable exception of the 

From Mr. E. Finkle. run the campaign under the financial Times, has mainly put 

Sir— Mr Richard Mayne states National Referendum Campaign only one point or view. Tt has. 
that the role of the Commission (which for the uninitiated therefore, been left to radio and 

of the European Communit y could just as well be pro- television to fulfil the ccsemtol 
which he ^ represents U - ms to ratoer than under the democratic role of ensuring that 

rake sides " to toe referendum "»<* populist title of Get Britain a!! arguments are heard. Should 


to member countries. 
H. Jowett. 

.Manor Farm, 

Newton Tony. 
Salisbury. Wilts. 


Commission's 


but “to provide facts.* 


Out. 


Coalition for 
Europe 


they not be. then many people 
will justifiably question the 

result of the referendum. 

John E. Strafford. 

Pore mu. 

Fulmer Road. 

Ccrrards Cross. Bucks. 


Sovereignty 

paradox 

From Mr. Peter Martcood 
Sir, — Anti-Marketeers partly 
base their argument for taking 
Britain out of the EEC and re- 
scinding a constitutionally valid 
Treaty on the grounds that mem- 
bership undermines the sover- 
eignty of Parliament 
Is there not an apparent para- 
dox in that attitude? Have they 
forgotten that Parliament exer- 
cised its sovereign power by vot- 
ing overwhelmingly to join the 
EEC? Are they not undermining 
that sovereignty which they pre- 
sume to defend? 

Peter Maxwood. 

10. Hayesford Park Drive, 
Bromley, Kent. 


Agriculture 

facts 


The latter may be true: but l T^wler. 

find it impossible to equate the p -0- ® 0J ' i>rfes - 

impartia! role Mr. Mayne claims 
with the fact that Mr. Jack Peel, 
a senior Brussels civil servant at 
Director level, participated in a 

BBC North television pro- — •«* -'i-'’ _ 

gramme (May 22) as the spokes- F u E w Holland. 1001311 

man for a pro-Markct team in a , . ... .. , «*uiau 

discussion with anti-Marketeers Sir, — It seems incredible that i . 

led by a Get Britain Out repre- in an economic disaster situation QOCtOrS 
tentative such as ours, your usually ?c*n- 

‘ Surely ‘the “fact" is that the' stole and extremely capable .Mr. hrom Mr a. K. Ghogi 
Commission r.f tbe European Gordon Tether should be puck- Sir.— ^ou report ( May 33 1 that 

Communities is up to its neck in «hly using his intelligence to toe General Mcdicai Council has 
the pro-Markct referendum cam- sn| pe at lnc pro-Markelcers in imposed restrictions on Indian 
paign. By pretending that it is tbe Suise of reproving both pro doctors. No do not some Indian 
SoM oVc! ™ dK on iis »“<■ »»■' for being loo emom* doctor, like some British or 
credibility lt seems to me tnat wha! the olher doctors, are not good 

Also raised ic a nuestinn of anti-Marketeers lack in common rnongh. Sonic form of language 
DrinciDlc ri-aSin- ie dest M0M lhe >' make U P to test U desirable for all foreign 
ability* of norw-Ieeted civil rer- enthusiasm, white the pro- doctors. Tests for professional 
vants\vho are responsible to ihe Ma rketc ers. who have an almost competence can also be arranged 
rora'mlssion anri the Community Indisputable case, appear to be for all medical personnel from 
Loramisswn and the commumT.v compleicI .. lacking in fervour, overseas. Bui once a doctor has 

yiduai member countries takin* lf 11 did 001 spe . u d,sasle r for passed these tests there is no 
MliSJ MmSirn* so many of J* 5 * 11 n,, * ht ^ a r ? ason Ah - V he/5h <* should nor bo 

member countries flbink that vcry good thiQs . t0 - un ° w thp aUow «* » Practise here. 
toL is a praaice that will be txl r eme Lcfl nilnontj m our Taking the case o! Indian 
regretted bv the vast maiarltv societ >’ t0 Pelade us to leave 4oetnr* m particular, ihe General 
rearetted h; the v^rt maiorltv the EEC and l0 have a , as ,. e of Medical Council ought to con- 

rii e i V v ie ws on the* Common Lr- o! 

kct. 

E. Finkle. 

J.5. Moseley Wood Lane, 

Leeds IS. Yorkshire. 

Keep to the 
issues 


From Mr. Humphrey JmcetL 

Sir,— One of the main referen- 
dum' issues to the man in the 
street appears to be the question 
of food costs and supplies, a sub- 
ject on which there is a lot of 
misleading information being 
disseminated. Although it is said 
that there Is no cheap food avail- 
able at the moment, apart from 
Australian - beef and the Com- 
mon Market surpluses of wine, 
beef and wheat: agricultural ex- 
porting countries must continue 
to Trade their products at com- 
petitive price*. This must moan 
a cheaper product to l he con- 
sumer and. in the case of Cana- 
dian bard wheat and Australian 
wool, a bettor one. 

What happened in the 1972-73 
commodity boom was that other, 
wealthier countries out-bid 
Britain, resulting in imported 


From the chairman. 

British Business for World 
Markets (Yorkshire group). 
Sir. — As a member of 


Responsibility 
in Parliament 


they apparently seek in aciion. of them to the National Health 
There could be no finer medicine Service. No; to have done that is 
for curing thoir illusions of an not ?o much an act of discrimin- 
equallty whicb. much as many a»ion bu; an expression of down- 
of us would like to see it exist, right, ingratiiude. 
in reality has never existed in S. K. Gho«h. 
nature and never will until we SI. XToadkeld Road, 
can control genes and chroma- Peterborough. 

some?. Unfortunately, such an 

experience might prove to be 
ii reversible in the military state 
whicb would follow, and the rest 
of us do not desire to sample 
that particular medicine at all. 

_ ... the In riie midst of such a From Mr. P. I meson 

National Referendum Campaign, cacophony, it is refreshing to Sir. — If the Government voles 

I was interested to read David beaT at least one small voice of for no increase in Members* 
Watt’s assessment, of the anti- calm— -that of Lord Shawcross salaries. Then my confidence In 
Market campaign (May 23>. Of — rising above the pettiness MPs wnuld he somewhat restored, 
course he is right when he high- and uselessness of party doctri- in view of the inflationary trend, 
lights our Jack of funds. He is naire delusions to suggest that Am I wrong in expecting an 
right, too. when he says we lack we stop deatroyine our nation example in principles and con- 
well-known names, although I in stupid class warfare and brin? cern for the NaitonS future from 
thought the debate was supposed our sick country back to health the leaders and would not other 
to be about the Issues rather than in Europe by building the same workers' sense of justice show a 
the personalities. kind of united coalition as we better re-jetion to the urgenev of 

I would question whether Mrs. did In 1940 to 1945 when we had the situation? 

Shirley Williams and ?-!r. Wll- a less deadly but more visible A idree increase i n MPs* 
liam WhiteJaw are more “well enemy to fight, salaries or expenses at this aiaae 

liked" than Mrs. Barbara Castle One would like to see our would surely give the impression 
and Mr. Enoch PowolL Moreover, nation, with its grear common that the atiitude to the criticwi 
Mr. Watt is mi-iiaken in saying -iensc. admit that Mr. Heath v.as position of the country' 15 onlv 
that Mr. .Tack Jones was “not right to seek to establish a antes treated frivolously bv the present 
prepared to enrol" under Mr. and incomes policy with a serious memhe-rs of the Houjc 
C hristopher Frere-Smith'jj “Get attempt to quantify differentials. P. T. 1 meson. 

Britain Out" banner. Mr, .Jones Mr. Heath should admit that he ■>. The Aceuue. 

was a vice-chairman (along with was wrong to ignore Mr. Thorpe's Saab uryon-Th antes Middlesex 


GENERAL 

Organisation for Economic Co- 
operation and Development 
ministerial meeting will discuss 
renewal or trade restrictions 
pledge, Paris. 

Prince Charles installed as 
Great Master of the Order of the 
Bath, by the Queen, Westminster 
Abbey. 

Farm rent restrictions lifted. 

EEC-Portitgal joint committee 
07 trade meets, Brussels. 

World Aerospace and Air 
Defence Industries two-day 
conference, organised by the 
Financial Times, continues Hotel 
Meridien. Paris: 

OFFICIAL STATISTICS . 

Bricks and oeraent production 
for April. 


To-day 9 s Events 


SPORT 

Soccer: European Cup Final. 
Leeds United v Bayern Munich. 
Parc do* Ptfnces Stadium, Paris. 

Golf: Walker Cud. Great 
Britain v. United States, St. 
Andrews. 

COMPANY RESULTS - 

Dunhill {Alfred! (full year). 
Bass Charrington (half year). 
Marley (half year). 

COMPANY MEETINGS 

Australian Agricultural, .. Buck*- 
ierebury House, E.C.. II. 

Baxter Fell, Waldorf Ho lei. 
W.C„ 12. • ■ 

Boot (Henry). Sheffield. 12. > 1 
Bourne arid Hollingsworth, 11 6. ■ 


Oxford Street, W., 12J5. 

Central. Province Ceylon Tea, 
38, Queen St.. E.C.. 12. 

Chancery Consolidated. Man- 
chester. 6. 

Coral (J.). 30. Bcrekeley St. 
W.. 11 .30. 

Edwards (Louis C.), Manches- 
ter. 9 AO. 

Elys (Wimbledon), Wimble- 
don. 6. • - • 

' Fisher (James), . Barcow-ln- 
. .Furness. 12." ■ 

‘ ‘ Green's Economiser.’ Con- 
ri aught Rooms.' W.C.' 

'HadfeVctfrteK Tavistock Sq.,- 
-W.C, 72.- .. * 


Jesse! Toynbee. 30, Cornbiil. 
E.C.. 3.30. 

Leaderfiush (Doors), Sandl- 
acre. Nottingham, 12. 

Martin-Black. Coatbridge. 12.30. 

Pearl Assurance, High UoIboVit. 
W.C., 12. 

Rcvertex. Harlow. 12. 

Rowmnee Mackintosh. York. 3. 

Sharpe and Fisher, Chelten- 
ham. H.' 

Southern Construciidns. Ports- 
mouth. 11.30. 

Stanwood Radio, Lough ton, Essex, 

12, 

Thomson T-Line Caravans, Fal- 
kirk, 12. 

- -•Tilbury Contracting,. 20, Fias- 
buiy Stjuare, E.CL, 12. . 





'Is your 
pension fund 
investing 
overseas 
at $1.28 
to the £?" . 

asks Peter Baker 

Schlesinger Investment 
Director 


Did vou know that at the current level of the $ 
premium an investment of Cl 00.000 in IBM< 
fer instance, via the premium represents an 
investment of onlv C55.000 in IBM and E45.000 
in ihe premium itself J The 3 premium is not only 
nil -yielding hut m Gut ooi'iivn invuives con- 
siderable risk at current levels. 

Many investors are not a'vare of these facts 
«* Inch are of vital in rarest lu Pension Fund 
Trustees and iheir members. 

Scniesinger has for soma rime been advising 
its institutional clients to sell shares held via die 
dollar premium. In oyr view the overseao part of a 
portfolio should be financed to the greatest extent 
permuted via a foreign currency borrowing, 
substantial!’/ avoiding the risks and the volatile 
nature of the premium and totally avoiding the so. 
called "25 J i surrender’ rule. 

An oversees investment via the premium has 
to nse bv no less than is% to break even to 
overcome tite etfect of the "25% surrender" 
recuiremer.t On May 2) the effective S premium ' 
•"as, C0%»on the spot £/S e-change rate of 
$2 32 to the C. winch represented an exchange 
rate of SI '28 to 'ihe 1 E - in our view totally 
unrealistic. .■ ~ 

What is the alternative? Gchlesmger has 
considerable ovpenonce of arranging, foreign, 
currency boirO'Mnga for mstitu lions, end in the 
management of loan portfolios in international 
markets. We have developed techniques which 
largely overcome the risks sometimes associated 
with the loan route and will be. pleased to 
elaborate on these in private consultation. 

It is a part of the Schlesinger pension fund 
management service to make the 'necessary 
applications on behalf of diems to the Bank of 
England in respect of foreign currency borrowings. 


to negotiate with the landing bankers and to 
handle the administration, -accounting and 
returns related to the f acilify. 

Schlesipger has particularly favoured the US 
in recent months. We can point with pride to our 
experience with the Schlesinger -managed Trident 
American Growth Fund 'which has risen by 
37-236 to date in 197B, well ahead, of the US 
.srodcmarkqt averages. This fund invests substan- 

• tially via a "back -to -back" dollar loan facility. 

The Schlesinger investment team has extensive 
experience of institutional investment analysis 
and institutional fund management. Peter .Baker 
is- a specialist m the management of large pension 
funds and would be pleased to meet with Pension 
Fund Trustees and advisers to discuss the 
Schlesinger pension fund "management services. 

Schlesinger already manages £55n> of insti- 
tu non ai. portfolios, pension fund accounts, the 
PI MS unit funds, and private-blient portfolios. 

• Apart from the Tndeiu American Growth •" 

• Fund. the. Schlesinger investment teem have been 
responsible for the. excellent results achieved by., 
the Trident Managed Portfolro range of insurance • 
bonds. As these are uniiised.and quoted publicly, 
the measurement of (hair investment performance 
is - easily calculated. Thesp funds started 'in 
August 1973 and have achieved qood relative 

. results against a most difficult market background. " 


From inception. August 1973io May 20. 1975 
Trident Managed Fund. -4-11 -29b 

Tiideht Guaranteed Managed Fund -M 9 3?a 

Trident High Yield Fund • - +18-2% 

Financial Times 30 Share Index —3 g% 

-Financial Times Actuaries AM Share Index —3-3% 

Atl figures metutts to-jmsshod meomo. 



Schlesinger- active management brings result? 

Contact P C Baker MA ACA . . 

Schlesinger Investment Management Services Limited . 

19 Hanover Square, London W1 A 1 DU. Telephone 01 -f09 3100 
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COMPANY NEWS-f- 



C. E. Heath earns and pays more 


OPERATING PROFIT for the year 
to March 31, 1975 of C E Heath 
and Co. expanded from £2.7Hm, to 
£3.5Gm. When reporting the first 
half figure up from £0.79m. to 
£1.0 Jm. ihe directors foreshadowed 
" a satisfactory increase ” for the 
year. 


INDEX TO COMPANY HIGHLIGHTS 


Company 
Australian Mutual 
Bertrams 


Page 
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Earnings per 20 p share Boosey & Hawkes 


19 


Col. 

S 

4 


Company 

Mailinsan & D. Mott 
Menzies (J.) 


Moss Bros. 


Page 

18 

_18_ 

IS 


CoU 

7 

7 


1 


effectively raised from 5.613p 
6.102p with a final of 4L272p. 


Brokerage profit 
Investment income, etc. 

Expenses 

Broking balance 

Underwriting. 

Commission 

Fpes . ... 

Investment income. etc. 

Esneives* 

Underwriting balance 
Otber mvesuneni income 
Operating profit 
oilier income and exp. 

Profits before tax 

Taxation 

Minority Intcpsrs 

Available 

Dividend 

Retained 

* Net of recoveries. r Debit — uK-todes 
lo&b of £35 000 on disposal «f «n*e«oncni* 
an exebanee loss or fSg.OOO on consottda- 
tlnn and interest paid ot £59.000 Jf.-ain.il 
Profits of associated companies applicable 
10 tbc KTOUP hnldliu Of £120.000. t Credit 


1974-Ti 

1973-74 

£000 

£000 

6JK5 

5.019 

SJ7 

482 

4JW 

3.S5? 

".393 

1.630 

425 

630 

1.153 

773 

1 so 

127 

736 

552 

1,031 

8TS 

l.W 

lfl3 

3.558 

2.701 

■49 

ilRO 

3.yt9 

3551 

f.TSI 

IA*2 

46 

9 

1,680 

1,430 

527 

4B0 

1.153 

1.00U 


Brown Shipley.- 

' 18 

4 

Pork Farms 

19 

3 

Chemring 

. 18 

6 

Porter Chad burn 

19 

4 

Crystalate 

13 

3 

Ranks Havis 

19 

S 

Ever Ready (SJL) 

19 

2 

Sears Holdings 

19 

1 

Gill & Duffus 

18 

5 

Slater Walker (Canada) 

19 

2 

Gomme Holdings 

18 

8 

Sphere Inv, 

19 

1 

Heath (C. E.) 

18 

1 

Teacher (Distillers) 

19 

4 


ings. Cry St ala te (Holdings), in- 
curred a loss of £18,000, against 
a profit of £85,000, after a -reduced 
tax credit of £16,000 (£2l.0Q0) : for 
the year to September 30. 1974. 
Turnover increased from £2,219,000 
to £2,531.000. 

Sales for the six '-months to 
March 31. 1675, were £1.700.000 
(£1.223,000), and there was a pre- 
tax loss of £6,000 (profit £23.000). 
The net loss was £6,000 (profit 
£23,000 including . prior year's 
adjustment). Prospects for the 
second half are good with manu- 
facturing capacity fully covered 
by orders, the directors state. 


House of Fraser 


Industrial 


19 

19 


Transparent Paper 


West Riding Worsted 


18 

18 


etc.. Moss Bros, for the year to hold last year's figures during 

1975*76 is open to question. 

Exports were less than a fifth 
of sales last year, and European 

demand . is still ai a low ebb , . . . 

even if world-wide demand has THE PROFITS of both banking 
Meanwhile the com- and non-banking operational 


tion from £119,363 to £72,236. 

The Board explain that the 
reason for the decline in profit- 
ability was higher operating ex- . . 
penses of which interest charges ™^ r0 \f a 


Brown 

Shipley 

improves 


of 


• comment 

Death’s figures are basically 
good. Although underwriting 
commission receivable, reflecting 
the 1972 Lloyd's account, is pre- 
dictably down, this is more than 
compensated by a 49 per cent 
improvement in underwriting 
Fees, particularly from Australia. 
This year income from the Llovd'n 
account may well fail ag3in, but 
higher fees should offset the de- 
cline. leaving a performance 
better than maintained overall. 


alone rose by £86,000. 

A final dividend of Ip— there 
was no interim— stands against 
last year’s total of 4.1 16p. 

Tax takes £47,184 (£59,146) 

leaving the net balance down 
from £60,217 to £25,052. 


pany has still to complete (be 
re-equipment programme whicb 
started two years ago. Last year, 
capital expenditure of £lim. was 
financed mainly out of cash Row: 
the cash position at the beginning 


Brown Shipley Holdings, show, an 
increase for the year ended 
March 31, 1975, and disclosed net 
profit of the group has risen 5.5 
per cent from £L18m. to £L25m. 
A final dividend of 3;9423p net 



Tte Financial Tiines- 
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-•chants William. MaMnson and. above- puaget.- . 

- « jg- -J*, 

-^£ 9 the. year- -forecast for the remainder.. of the 
-after substantial ^ year. ■ : 

""■Tbe difference between-^ ibis-figure. ... ....... 

:Er-Sl?S'£SGomme falls 

in 1975 should show the - 
benefit of - reduced i: - 

. £fearges and should ^ot.-saSw^ Jlifl •• ^ . 

> heavy stock provision which ■ lfi 

■~"£^-aaIr way 

-. - 1 -Current trade-in. the 04*. »-f 
h'-.. : Tevel comparable with - 




a?*. : 

a.'""" .n".;,- 


•■I 


,-n 


^:j tC re3* 




&?■ 

V,’-: 

<j.:> <•" 


wl!3 t. 


a C-i- 


,1 


FROM INCREASED turnover of 
against £7«51ni: v'Tprertax. 


mTfteyaai-.^ • £S.D5m. agamst ^im.. pre-iax 

• -.asts divided ofimtiss! 


' , s. i, 

»SH r 4 • 


Brokerage, meanwhile, put up an 
impressive 30 per cent growth. 


Transparent 
Paper up 
£ 0 . 19 m. 


of the year of £382,000 became effectively raises the total from 
a marginal overdraft by the year 6.39 125 p to, a maxi m um permit- 
end. However, commitments of ted, 6.9423 p. 
a further £ 0 . 8 m. to complete the An extraordinary item of 
programme this year may mean £342.000 — profit on cancellation of 
a running- up of debt. The shares ] oan stock— has been transferred 
lost 4p on the figures yesterday direct to capital reserve. 
lo alp, where they yield 11.7 per 
cent. — getting on For double Ihe 
packaging/paper average. 


Troror Humphries 

Sir Hugh Fraser, chairman -of House of Fraser, who yester- 
day reported that the stores group's turnover had risen from 
£53. 71m. to £69-91m. in the first quarter to April ,26. 1975, 
with pre-tax profits moving op from £1.44m. to £1. 77m. 


i'ew- L467p. (same) net. vLastiyesr’s 
s.735 total was 4J517p -from profits, of 


GROUP EARNINGS, before, tax. of 

Transparent Paper, increased 
from fl.Qlm. lo £L.2m. in the year 
to March SI, Jfl7.>. after ro.Tfim.,- 
against £0.3m„ for the first lialT 
A final dividend of 2.395 p lifts 
the net total from 3-3873p to a 
maximum permitted 3.695p. 


and expenses were held at around 
Ihree-quartcrs of broking income. 

Gains were mainly recorded in 
areas outside Nnrlli America, sn 
ihe upsurge in businrs* from the 
US, which started at Ihe tail-end 
of the 1974-73 year, should mean 

that Heath is Currently proaress- 
inc very well. On the other hand. 

1973-70 will bear the full interest 
on the Elm. borrowed to finance 
the iUillhnurn Hou'c purchase. 

Nevertheless, a useful advance in 
profits is expected this year, .vid Tarauon 
at least Heath has overcome the Net earnings . 
traditional eriltclsm or over- r»eu. rwicmuimn nmd 
dependence on l^loyds underwrit- 
ing. The shares, yielding 4.1 per 
cent at 230p are in line with the 
sector average. 

Statement Page 19 


Peak £1.54m. 
by West Riding 
Worsted 


Rankins profit* — 

Non-hanking profit* .... 

Net profit 

Dl'ldi-lirls 

Forward • 

i After tax and transfer to mn?i 
reaerves. “After rax of 1451,008 t£4l7.0M 


int. 


Current 

payment 


• comment 


After depreciation 


Tra'tlnc Mirptiw 

neprwuDnn 

Earntnns before tax 


IOri-74 

C 

i.'.n.SKi 


down slightly at £743,435. against 
£796,931. profit before lax of West 
Riding Worsted and Woollen M1IU 
was a record £1.537,728 for 1074, 
compared with £1.468.825 the pre- 


Brown Shipley appears- to have 
come through the. IW4 banking 
scares more smoothly than- a num- 
charges ber of its rivals. The conserva- 


tive virtues which may have made Ocaners int. 


it look rather, fuddy-duddy 
boom times have left it in a com- 
paratively strong position in more 


1074- T5 

f 

l.irn.m! 

•w*.p:>r 303,330 vious year. 

uousa lbuju The dividend for 1974 absorbs instance, have been very small, 
£685,060 t£S03.8J2>. and (he corporate finance side is 

The company is a subsidiary of not large enough to hate been a 


Scot. Nat. Trust int. 

Teacher Distillers 

Transparent Paper i., 


0.75 
3JM . 

Sf. 

4.27 
O.lHt 
1: 03 - 
1 

0.5(a) 

1.01 

1.03 

6.12 

2:4 


July 1 


year 


19r ^ DIVIDENDS ANNOUNCED 

& iS 

r jgj ,151 

3.sm 3 029 Bertrams 

Brnvm Shipley 

Chemring int. 

Goinmr LnL 

C R. Heath 

L.K. lndu>qrial 1..;. 

W. Mallinson 

Moss Bros 

N a Thorough Rubber ...int. 


July I 
Aug., 7 
July 7 


6.94 


Dale Corre- Total 
of sponding for 
payment div. - 
0.5 

‘ 3.7T*. 

Oj : 

1.47 
3.91 • 

0.98" 
ftS9 
2JI6 
0.3 

0.89 ‘ 

1.05 
6.12 
2.51 


— 0.09 


; EamfhES per Z5p share ixmtxacted - from 

: £»» . Earnings per 25p "state are 

’ r cteai srt* — :• showc-to have 

/Trading profit * '' 533 -to 1.4S5p. The interim dmaend 

Interest . .. 

;w«qt before m 

»* ^ £L58m. ■ ■ , , 

Wlnsrrtty lotereoto J* . , ^ The directors state that reduced 

• *1tr ’ m deliveries- produced^,, qo : -tetter 

•• KSB *” 1 * 1*34 3.808 than a Tweak -even -positWff for 

■ ’ ReSwrt W» MW the first three monfes of the 

' f After snbstantlal stock provisloa sQcood half -of tbe financial jrear, 
' . - M H.mnnt ; * but profitability had now. been 

, •comment restored... 

'; «aninsoo now seems to be over The new farnTture was^ very 
the burden of stock losses: the successful and orders for JL’-and 
orovtsion in the second half wa^ for. the existing ranges, -are such 
te" fast over £lm. ( £4 ifn. overall ) that the outstanding otfier book 
while prices of softwoods tave_ej£tenda '.. : .six-.jnontbs . ^eafivand 
, boW levelled out with- hardwoods even this, is- :a self-impwedjflmit, 
■and plywood actually firming -.up,, they add. : ' r -'.^ ' 

■_ _ ‘-Demand is beng beid at second-.- ' The# explain - that jrtmmberof 
, tai TAjf lpvels. th. -inks to mm : sortwood -: factors contributed to mafctngiSie 
* ast v Business and overseas, which, half-year a most.: di»Ppoifl£ing 
allowing for some saving on nne. The fa cto rtf irr rtudedia ^sharp 
i ^ ' imeresr chorees (bank borrowing f a )l in ^cmand due. to.'.sto^Jc-re- 
® l3B tf-slighily down re fleet in e a switch Auctions by ' retailer^ , .ryfifc h 
"id more medium-term loans) and affeCled deliveries fu ttemm&i; 
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Sphere f< 

jjainfain 

:.(Up net 
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9&S 
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“ , . 5 gJ* ?fe> ck of stock loss-, provisions, and a n unegnected iy severe' drop 


June 30 


6.1 

~l&6 

1.73 
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July il 

Aug. 1 
.lime 20 
July 10 
Aug. 7 


8.22 

3.7 
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307.774 

403^10 

4.<*T0 


464.K70 

545.4K 
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comment 


'Transparent Paper's full-year pre- 
tax profits are 19 per cent, higher, 
but this takes in a 37 per cent, 
falf in the second half. The 
slump in the packaging industry, 
which hit the last quarter hard, 
is probably one of the worst ever 
and there seems no Iel-up yet. 
After being down from £105.600 TP will be counting on exports 
to £52,0110 for the first nine to counteract the collapse of the 
months taxable profit of tailers. U.K. market, but whether this can 


Moss Bros, 
down £47,127 


Turnover 

Di.'preruiinn 

Prc-tJX profit .... 
Tax 

N*rt profit 
Extra ant. credits 
Balance . -.. .. 
Dividends 


lR74 

X 


i°7: 

r 


difficult conditions. Provisions Dividends shown peace per share net except where otherwise stated. 'V 1 A n ..nroiifiim 
tSSSL taSfTien . * Equivalent . after aU owing for scrip issue. __tOn capiUl^Aq UaSCUtUUl . 

in "got 
shape 5 


,.«s an inbuilt recovery factor, Jn output following tbe^D&ncfe- 
J 4 r. the longer term;- a. recovery tj 0 n ; of a new range^.or 
7*?? -'--'fnf softwood prices- Joeta Inevitable, ■ • -- Harr-yearT-v]%itr 

4 -I 2 . given the drop in Inggfng volume - ior»sa>3M%t4iiii»n. 

■ and the expected upturn - la - .Wt- ag: 

2.77 : jieniand from the main i in porting Torr over - . "21 

2-SSi Siontries. The 94 per tent. y«?W. iZ , 

- 852 iat28p therefore looks pretty^ ^Safe. -\*SSx l ivnttt 2 ?* ^55 

3^9 ‘ -fax ..'-lie - , -r'4Sr^-:: v te 

Net - profit v. - • K* . .-• '**>. -.*-.745 


a- 




Sears 


increased by rights and/or acquisition issues, 
imply higher total. ... - - .... 


comment 


r<!S:V.TM 


serious drain on costs. Elsewhere, 
there is a solid banking business— 
sfi. 2 .-c!oi» 7 ra.KMo:. particularly in traditional arras 
like commodity finance— which 
tso'oS s 3 Vii» should continue to allow steady. 
Tttiess *n’7» 




A'faU-ofT In. demand “In .the'flrst 
shri --wepka:-. -of -- 1974r7S-... caused 
Gomme Holdings to- misjudge the 
launching time of its new furni- 




74S.fiWi 

W5.D6S 


Crystalate 

losses 


Optimistic outlook at 
Gill & Duffus 


., SSS„ /SS», S * 

^consider forecasting the' outcome .teroand . wa& V ^ ^ 

>f . ilu.fi'ct'S' ^tSmeS 

satisfactory start ms of, arid demand is now Peking up 

strongly just as new products are 


Manufacturers 
components and 


i-.i' . 



if unexciting, progress; the non- 
nnnyi banking operations t mainly insur 
MB.sii ance broking) have also shown 
modest growth. The forthcoming 

accounts may give indications of . j,- . v 

llic trend oF deposits snd the w iv t ■ ^ ..pisdc flnd he . Is _ hopeful 

in which the new head office has S0ME 0F Gill and Duffus Groop Total income for the year, was a “another good year."- _ nmninrT fntn the market In the 

customers in the western world record £413m., comprising £279io- Due to a typograpbltaj n^nh^hVw TnaaiM 

are having a difficult time and of premiums and £134m, of inyest^word '■ no "was omitted jfiS'JiSSi tfi»cSdSS*5S3 

■ first fine of the above paragraph 

- of around £500,000 pre-tax \is a 
maxuttUHtdtMjpe; -Beyond ;.that,> 
. toll recovery ih pipfits looks no 


been taken into the balance sheet 
Meanwhile the 6.1 per cent, yield 
of electronic at 17»p is below the sector aver- 
plasiic mould- age. 


«3s M 

’Acto-A-'j:. -ti 


“The good profits for 1974 
provided substantial retentions, 
so that important capital expenditure 
could be continued....In the 
longer term we remain optimistic 
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1974 Operations and Financial Results 
Group profit before tax for 1 974 including share of 
associated companies was £21 .3m compared with £12.2m. 
Net profit aftertax and minority interest was £9.8m 
compared with £5.9m. After provision fordividends Ihe 
profit for the year retained in the various sections of the 
business totalled £8.0m. 

During the first half of 1 974 there was a strong world wide 
demand for metals and chemicals with peak prices ruling for 
many of our products.This position changed as the year 
progressed and, although there were exceptions, most 
commodity prices had fallen by the year end, and demand irt 
some cases had slackened to a disappointing level. 
Manufacturing and other costs continued to rise. 

Taking the year as a whole, however, the good profits for 
1 974 provided substantial retentions, so that important 
capital expenditure could be continued with minimum 
deferment. 


Capital Expenditure 

Expenditure by the Group’s subsidiaries on land, buildings 
and plant totalled £5.5m in 1 974. and the total for the last 
five years 1 970-1 974 was £20.9m. In a Group producing 
both metals and chemicals, we have a continuing programme 
of improvements in environmental control to obtain the best 
practicable standards. Such expenditure has accounted fora 
considerable proportion of the total, both in the U.K. and 
overseas. Underthis programme, better working conditions 
are achieved in our plants, side by side with the necessary 
modernisation of older works to keep in step with new 
technologies. Wherever possible, expenditure of this type is 
combined to give greater efficiency, both in manufacture and 
re-cycling of used materials. In the autumn of 1 970, we 
started production atthe new factory manufacturing ceramic 
raw materials near Stoke-on-Trent and we now have plans 
to build a new ceramic supply factory near Faenza, Italy. 

In addition to the above, the proportion of capital 
expenditure by associated companies applicable to the 
Group's shareholding was £3.9m in 1 974 and £1 5.3m for 
the five years 1 970 to 1 974, 


but some parts of our metal business and other activities such 
astheceramic rawmateriafsuppfyin the U.K. have keptupweff. 

The cyclical nature of many sections of industry must be 
accepted as a fact.With full production and good export 
prices, margins can be very good indeed, but with a 
reduction in world trade, and lower prices for exports 
(whether from the UK or overseas plants), profits can fall 
materially or even disappear in some sections. Margins in the 
short term could often be improved by taking short te/m 
expedients, but we feel that the business should be run with • 
a longer viewpoint, and that profitability is best determined 
by taking a three-year or even longer period. In view ofthe 
exceptional world conditions during the first half of 1 974, it - 
will probably be more meaningful to compare the result for 
the first half of 1 975 with the corresponding period in 1 973. 

In the longer term we remain optimistic. Capital 
expenditure authorisations in general are being well 
maintained. In the past, authorisations have frequently been, 
given when the immediate outlook appeared poor, and the 
resultant capital expenditure has, in the event, proved 
invaluable. We expeetthatthe expenditure now being 
approved will be equally justified. 

Express! on of thanks 

While this report covers the Group as a whole, the financial 
results and our general reputation reflect the excellent work . 
and skills of the employees of all the companies that make up 
Lead Industries Group. I would like to record that this is 
warmly appreciated by the Group board. 


From the Annual Statement by the 
Chairman, Mr. A. S. Davies, C.A. 




1975 


The recession which started to show in the second half of 

1 974, particularly in the chemical industry, has continued in 

1 975. This has spread to other sections, including diecasting, 
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Lead Industries Group Ltd., 14 Gresham Street, London EC2V7AT _ . 

Homs and Overseas Wallpaper 


Principal UK Subsidiaries : Associated Lead • Goodlass Wall • Fry's Metals • Fry’s Diecastings ■ Harrison Mayer 

Principal Associates: British Titan ■ Dulux Australia* Dulux New Zealand 


this may well reflect in the 
group's volume or trade. On the 
other hand business with eastern 
Europe has been bvio: 


ment and other income. , , . 

The society’s assets tacreasefr* *>•“*** report 
by £1 flora. 1 to £2brt , Freehold. ana;. 


*s Menses 

!* he _ ea ^. t0 SSL ! .SStaB?fSS • 


lain the group s record^ ^but.^ ™ ’ T .T 
i may be sure we will have amounted to £ 2 om. . . .. 

od try and in 1875 so far so -Loans on mortgages dnd on ti 


society's policies amounted 


maintain 
“you 
a good 
good. 

Mr 

group's most important step dur-. was ^35m. _ / 

mg Jast year was to join with Holdings in shares, debentures 
Jardine Matheson in the launch-' and notes increased by £23m. to 
mg of a commodity venture in £479m. Income from these fburces 


wi mnvu vj «.uvu«. , i,w u/mm . • • — . 

f” m ; f above budgets 


more; ttea.p ; .yeaif away, especially 
wks’ 


since both - stocks and -borrowings 

... : — -rjosr;, i.jbo.ok.'l^e main lngj.at, their .pre- 

th* Mr. Jrttur Meuxies, chairman nf vious levels . in,- the current year, - 
John Men lies -(Holdings), . told though ^ ’.whether this . will be 

iKeF-mi s .,.cs • t hat 

the current \year were 4 >p 39 per cenUTemams to be seen. 


shares, 
per 


•c 5f! 




the Far East. Trading began from 
October and progress has been 
■’modest." The group has had 
ample confirmation, however, that 
Ihe potential is laFge and he feels 
sure that success Jies ahead. 

Last year's plans to expand in 
Brazil were not fulfilled* but 
loanes has pcquirod an option on 
4 site in. liheus with a view to 
furthering their processing acti- 
vity in the cocoa zone. 

The chairman says that 
important event in 1974 was the 
opening of a new rubber futures 
market in London, something far 
which the croup has long been 
an advocate. 


was £32m. 


-J 
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Bertrams 
turns in 
£128,000 


Paper and 
manufacturers 


Cnmmentinc on 1974 results he il - 23m 


board machinery 
Bertrams reports 
an expansion in pre-tax profit 
from £43,000 to £128,000 for the 
six months to March 31, 1973 on 
turnover up from £881,000 to 


Point* out that high prices inevit- 
ably mpant lhai annual turnover 
was sharply increased a I though 


The Board slates that orders in 
hand will maintain output during 
the next six months and jlwy 


Ihe figure was comparatively anticipate that the year's .results 
lower for ihe second half of the will be satisfactory, 
year. h\ those circum>lniices the 
-r«i ip's profit margin expressed 
terms of turnover value 


lower. 

IJ should be noted however that 
profit margin in terms nf tonnage 
wa« as good or better than 'ever, 
he adds. 

The geographical spread of the 
group's business and the spread 
hetueen various commodities 
-hnwed generally little change 
but there was on upsurge in 
France and Brasil. 

As reported on April 4 pre-tax 
profit for 1974 advanced from 
C5.!9m. lo £fi25m. and the divi- 
dend is cffcclively 1 lifted from 
3.22 p to 3.3p net. 

Meeting B<ii-«rs Hall, E.C.. on 
June IS at- noon. 


They arc hopefal that their 
order bonk will continue at a 
lvns satisfactory level, but. they say 
lhar this mainly depends on the 
out crime of- enquiries received 
from abroad. 

The interim dividend is raised 
Trom 0.5p to - O.TSp. net. Last 
years total was l.T5p from profits 
of £1.52,102. 







Chemring 
ahead in 
first half 


Chairman's Statement Page 10 


Australian 

Mutual 

Provident 


The Australian Mutual Provi- 
dent Society paid a record. £90m. 
to policyholdera in 1974 by way of 
death, disability and . maturity 
claims. This brings the' total since 
inception to Il.lbn. 

As a result of last year's opera- 
tion. a surplus amounting to £80m. 


Sales of Chemring, manufac- 
turers of radar reflective devices, 
increased from £0.62 m. to £0.77m. 
Jn the half-year to March 28, 1975, 
and pre-tax profit increased mar- 
ginally from £122.200 to £125,000. 
The figure for the year to Sep- 
temlxT 30. 1974 was £250.500. 

An interim dividend of 0.55p 

net per 5p - share "t0.5025py is 
declared. . Last year’s total was 
0.9S93p. 


ISSUE NEWS 

ONF-YEAR 
BONDS 11 1% 


The coupon on 


the local 
bonds has 


w:is distributed - su as to provide authority vearllng 

reversionary bonuses of XiflOm. dropped from i2i pet cent, to 11; 
The r;i«es or reversionary honu> per cent, this week. The^ following 
fur U.K. policies oyer the five local authnriiles have placed year- 
years in force were increased for j in! . bond* due Jane 2, l»70 at par. 
the SCL-Oiid. consecutive year. North Devon District , Council 

A further ainouni nr £lm. was ( j*’ m. i. Bcaconsflclri D'tttricl 
prmided for di.sLribntiun .'is Council (Elm). Wiltshire County 
terminal bonuses of participating Council lXUm. 1 , Metropolitan 
policies which Itecomc claim's by Duroiigh of Solihull f£lm.). Lon- 
i leu Hi or muiuniv and .were over dun Borough of Enfield film.), 
five years in force. Terminal Suffolk Coastal Dishrici Council 
bonus rotes /or U.K. policies for (f.int.i, 'Thurrock Borough Council 
the year commencing May 1. 197o. (rim.), Wlrral teroitsh Council 
were main rained at Ihe mcreaaecl film.). Dudley Borough Council 
1974 levels. (EJm ), Borpugh o f Slough f£im.). 

The chairman. Sir Vincent Rinulngham District Council 
Fairfax, also reports a significant iEim.1, City of Dundee District 
increase In the effective rate of Council City of Glasgow 

interest earned on funds and an District Cornell film.). Greater 
increase in bonus' rates for *ome Manchester Passenger Transport 
dosses of policies, and the main* Executive f£lm.L Borough-.af Gos- 
tennnee of existing rates Cor other, non is oJso issuing 12?- per cent 
classes. bonds due May 25, 1977 at par.. 



:-.c?The specialists infinandng^^-fradeare^ SSiV 

ifoscGW Namdnv Rank- WifH d, — ? ' ". =V ?* s : . ‘ .■*< 



wthrthe Socialist countries, but who lade the 
. knowledge to do so moia ^ efiectivdy: 


• ■ ww mwrg onu ongoT imam 

^Ea^wsj trade, jou go : to.the mecffllis^ 

MQ9bow^arodny; 
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FOR GOLD INVESTORS 
■LG. INDEX 
01-499 9851 


10, St- James’s Place, London SW1A INP 
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House of Eraser first 


progress 


W \ sU* \^U> 


Teacher tops £1.8m.afterl 
stock surplus sale 


FIRST QUARTER tto April 28. * 

U)75) net turnover o£ House of 

Fraser expanded from £55.71 m. to BOARD MEETINGS ■ 

raocea mra o.«m. to £J.nm. om„ ^ mr *, lrMa ^ tup siacr 

Tnc u?nres • for UW year to Erefutuc Such mctilnv biy usually 
January 25, 1873 were £290. 62m. 5*U for Ihe tmr&MO of cowtdertas tfivi- 

and 0839tn; respectively- 
Earaln«per2Sp share for ft® 

13 weeks Increased from Ojfip to mown m«v h baaed aiMt u last 
OMp. rear's ome-iable. 

itn m to-oav 

■ ■ *— e . <*wiw-Bim Chamnma. Fiirbstm 

. — ■« *g” . — Lawsn*. aovut European Trust. Martey. 

TWBOTir -TCJO^ »»- St*Wa OreanHatkm. 

t^B, TAT ■ ■■——■ Rnb-AynM» Mata! . PiMou, 

S.'SS’S B *“ aver 0*fc Alfred Daahffl. Bast and 
TTad ^ ytfl t Ifljia Wrn invMmnt Torn. East Ubtund 

SlSS® — 25*2 \\ AUirti Pms. w. and J. Gtaaann. Ukjv 

Dia>r*JMten WW- '52"2i Sj3<!l antf '-"wTamla Para Snbtxr. Lon.iun 

ta “ Md Abe rd een Ini-etLraraf Trust. MunVs 

Taaa atq - *23<*& t»XM lavestn-.nit Trtrt. WUUar*i Mr**TI--jn 

Nttwoft ■■■■■—— r SupenaafkeU. Spink ttfl SOU, Welt cm 

Preference olv. . . T,9<2 Z.8G2 btaj. 

Attributable Ord. IQatl WW 


cent, of the portfolio. AFTER . HEAVIER hank interest ment 46 8 per cenu marine equip- in the year ended February 28. 

Meeting,- 4 London Wall Build- of £1.085,300 compared with ment 13 per cent.; mechanical 1973, compared with a profit of 
logs, E.C., on June 19, at noon. £567,800 but Including profits on handling equipment 1S.4 per cent.; £23S,450 in the previous year. In 

1 ■ - ... l— - 1 nToflfih film ^nil Id a nAH Km TK..^ nn 'n nit tha 


Pork Farms 
sales 


sales of surplus wbisky stacks of plastic fi»m and tags 12.6 per last -Thursday's report on the 
£3!HA00. taxable profits of Teacher cent-: and others 9.2 per cent. Ex- figures the deficit was incorrectly I 

* given as £210223. 1 


tlJistiUers} increased from £I.a8m. ports were valued at £318.000. 
to ILSlm. in the year to January Mr. Bamford says that the effect 
3t 1975 or inflation^ is seen in current 

At halfway, reporting profits of ““• *> h ' V*,' a 2 C K , md , WOrk ^ m J 
£l^m. against £0 69m, the direc- Pf°R rcss anti debtor* increased 
tors ttld oat fidl year result ^PW^onately to the increase 

HvS*!? SoS * « of bougbt-in materials 

"awIS^Iin/w SC fnrat?nJ 3 ’‘^A ^ goods taken in Stock in 


Bsa^ ss! expansion sajffv^s. 5. « ^ 

rgk-= Iffls cu*™*? ^ ^ & Si'W M & ffawkes 

S5ig ^ u,rtl Pr «»- ,W. awi J. qtwm s. umi*- Pork Farw Is above that of last Ij&JP P" - 30p share. Ex cl □ ding a and tank balances at January 3. »• JLJLCM. TJ IS.V«3 

^^taiTir-LmS li£S» ^ gPJ fe- ‘ffllS »“ r i although sellng prices deferred tax charge of £176J00 1974 of £202,000 have been trail s- ^ ^ , , „ ■ 

« «a.«» tsa .864 IhmSSS^Im wbii™ Mivfl"un «*« being adjujitcdto try -to aiatn- stated earning* are 23 2p. The net lated into o-«*rdrof1s of £422.0«> INSULTS SO far of Boosey and 

row .'«BJS5 Surenurkeis. Spink ; aafl son. Wetiern ta,n margins, it s probable that dividend is maintained at 8.2154p The accounts rhow a payment Hswses, music publishers and 


Progress 
for Boosey 


Following 


method of charging 
modi) in the second 


a ebanga . M the 


FOTURS SATS5 


degree 
half of 


rnffiatkin BlMniri Bro«: June n 

_j «•». Caauros <J. V.i June 10 


first half profit -will not match net with a final of G.]lMp. 
Jtat of 19W, says the chairman* 1974-m 

Mr. D. C. Sam worth. » 


that year the depreciation charge M«rtm the Mrwasont'T June 2 ho stresses that'll i 

tor the 13 weeks has been ad- “ u » difficult to forecast. 

iusted . accordingly. " I»W«rt«l impnwwnrm Bu| the: company < 

: profits and consequent tax 01 stmtac Jw» « Industry less likely 1 

associated companies and extra- VttMiw au uncaaiura iwor- moat and has again 

ordinary ^itema are' dealt with men » Tr«»* Jon* 3 increase its voium 

only in. the ycArcnd account*. ■ • pends on prices ft 

See Lex ^J*^* 1 ”* chairmen odd*. 


•* : s ..*vp, 


Sphere to 

maiittfim sefS^. *lai ffl%Wt3..ISR't,2S: ““ ' s« ^ ^SlS^SSi ^ ySw«Trfssysins 

/% r\ j T%hTuZZ mni0M - f“ M • Inga nJ87m. f£152m.). £74.8Sm. has now been Issued fol- 8 past * be add '- 

7 U4n npf VMSrfc''"- 1' Within the last 12 months ^ lowing the recent rights Issued Turning to overseas activities. 

"• VTW Jr A*'-* 1 * 7*1 £1Sm vaK spent on an exrop . XroOCTirtr and the major part of the Mr. Barker S2ys that serious losses 

The- directors of Sphere invest- tionaDy heavy capital expenditure A I Vilalii j unissued Nhares would be re- :n South Africa were reduced in 

ment Trurt believe that the rate . programme, and in ihe last three /"-i quired 10 be available for issue l** 7 * ' end we expect them to be 

of di kid end : for the ye*r to ^® f BTred dividend* amdubting to years approximately £3m. has l^OIlVCrSlOIl under the company's share option reduced again m the current 

March 31, 1973— 2.04p net— can be £B5 * 000 - and partially to the been invested in new factories schemes on the as.sixmption that year. 

maintained in the current year, o^teinn to take sh&res ln lieu of and plant; although not yet fully OTTPr options are granted over the per- The company is engaged in 

and -they intend to declare an ' djvidendt. Which reduced utilised they give additional * milted maximum number of liquidating inventories and assets 

! interim : .dividend payable in 194 '*" 7 * income by £45,000. capacity for the future. The Treasury announces that a stares, chairman 1 Mr. J. Rank says, suro'us to reouirements and is 

December. of 1.02p. The increane in unfradked in- -The cash flow is comfortably in conversion offer will be made to The directors do not at present aiming at achieving "a slimming 

As reported on May. 14 total re- come from £422,115 to £487,048 re- line with forecast and together holders of 7 per cent British Sav- , “ ten “. f° IMB * an 7 shares but down but viable presence in South 

venuo fell slightly from £lJ0m. to fleets both higher dividends from with banking facilities available is ings Bonds (First Issue) purchased *“ e y believe that the margin of Africa by 1976." 

iUEm. in lflfMfl. ’ abroad and the high level of adequate for capital condiments j n the period April 2, 1970 to inuxsued shares should be - h h , 

T&4 decreaao in irankod invest- interest rates In the UK. avail- in the foreseeable future. October 1 . 1970. These bonds will sufficient to take account both of B A^ l, ' u . Hawke* is seeking to 

.ment }nq®m« Irom £971.049 in able for much of the Star. Meting Trent Bridge, Nottmg- mature on October 1, 1975. and inflation and the uncertainty of mV^oJ ca.i^'Vtorv lfaiiidirvlbv 

,£OTXSB3 was. due partially to the The company's 20 largest invest- ham. June 19. noon. arc repayable on application at presem market conditions - ^ n |!nh1i«r‘ mnlml ri f Invpntnripc 


AIM* PMkullW mm Jam S 

CftlfU .(Vnode*) May n 

CMsnook — Mar 30 


CoataUdaved Tea and L>»|« Hl .. Mar 30 pre-t 

G?u*h Shu. June t Marc 

Grrerini <8.1 June s 


chairmen add*. 

As reported on May 23 group 



1 974-78 

1973-74 
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Croon ra mover* , 

. 49.106 . mo 39.163JM 
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Auditor!!' rrmui. . 

14.400 
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, 1. BUS. TOO 

367 JSW 
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Pram betot tax ... .. 
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1 All INI 

Tssarlonr 

1.961, 7>10 

ftljw 

UinoriiiMi 

17.3« 

12.4M 

Atinbiitabl* 


794.500 

PM'rvncr fllv. . . 

3i.«W 

r.T :*a 

Interim rtrd 

79 4.W 

79.4*W 

Pnwxairt Anal 

m.rta 

731.100 

R^UUird 

aaojee 


* locluiMu dory. 

Evporti 

17.6*71 


to a former director of £3 500 makers of musical instruments. 
Meeting Liverpool on June 19 suggest that in the current year 


at 12.15 p.m. 


RHM to 
increase 
share capital 

In order to have an adequate 


the company should earn “ not 
less " than in 1974, reports Mr. 
H. P. Barker, the new* chairman, 
in his annual statement. 

He adds, however, that current 
financial stringency may have an 
adverse effect on the expenditure 
of education authorities in teach- 
ing music. 

He thinks that, in the long-term, 
prospects for the business “ in the 
widest terms are very good.” 





arcb 1, 1973 WHS £i 24m <n 03m ) f 17 ® ^ n?s " , "" ie from dwisiotv w ixrain director* nf Ranks Hovis Me- ? :ld ft t J cre sh °hld be tpore people 
3 d rite dMdMd \* r££i Dwoll propose that the j« .future, years plying, musical 


Grwilnx • «X.) Jun* s d „a tha HiirH.ni ■ Ti t - m rnimrowe rrcir ery or roreotanm Ta* n ml ~i| nr „. (0 , ho . th . in iuiure years playing musical 
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M » fiber — Ju»e is !*£*£*• A*™*** fidimied for ta»mriii8 back «r«w Capuai Allow- auihon.^ed-.stare capital be raised . rusjc u a S humail activity seems 


JoteiAn Msftber 

Macdonald Martin DUtdlertfts 
PDUoalon Bru* 


wry, ns o.ca c^pu-, Ariaw -y- - u a hurnan activity Seems 

Set Lex Of tha present share capital, Jjjf a future as il tas 

£74.88m. has now been Issued fol- 8 pasU he addiS ' 
lowing the recent rights Issued Turning to overseas activities. 
TrPQClirV and ,hc ' major parr of ihe Mr. Barker S2ys that serious losses 

llvAbUl J unissued shares would be re- tn South Africa were reduced in 

• quired to be available for issue 1974 "end we expect them to be 

Conversion under the company's share option reduced again in the current 

Pf> schemes on the assumption that year." 

Oftpr options are granted over the per- The company is engaged in 

* nutted maximum number of liquidating inventories and assets 

The Treasury announces that a stares, chairman Mr. J. Rank says, suro'us to reouirements and is 

a. . . » .*• « . . _ « Tho riifprlftrc n A nnl *n nrocr» n 1 ~ •• n 


Conversion 

offer 


.mem income -irom sm.DftB to MwionnutnonnBjw. meting irenv nnugc, nouing- mature on October I, 1U75. and maintain c.-iticfaetnrv liauidirv hv 

,£^H883 was. due partially to the The company** 20 largest invest- ham. June 19. noon. arc repayable on application at present market conditions, be rahter* control of inventories 

tartar year beihf boosted by ments totalled jfll.Q?m. or. 37.6 per Chairman’s Statement Pa^e 20 £) 92 per cent, upon maturity. atW ^- and debtors 


® -cmmeiit 


Sears property growth 


£192 per cent, upon maturity. atWs. 

Holders of such Bonds w ill he . The directors al*> propose to 
invited m exchange their holdings opportunity of the extra- 


and debtors. 

"We have not yet reached the 


on October 1 into 9J per cent ordinary meeting called for this ?H»mf when we can truthfully sav 
British Savings Bonds (Second purpose to make a formal altera- that the liquid resources in all 
Conversion Issue) which will be tan to the company’s two share «ur activities are hcinc efficiently 
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k/vuio UlVUVliJ talVTTUl repayable on application at £103 option schemes. Mr. Rank says. used. V.’e are working hard on 

* ta. • v por epnt Qn malur iiy Tj,rt t errn:i They propose that tho provision. ,h is and ccnseauentlv hope to 

THE STRENGTH of the- Sears position to meet the fntemational Mr. Smith said a decision by the »' these new Bonds will he as the which in certain circumstam-cs wjjjn Jj 

group continue* to lie in it* sub- and domestic economic difficulties Canadian Foreign Investment Rc- wtacrlplton issue which went on uvS framework of tankt^n 

stanUal . property interests and which He ahead. view Board, was expected within ? sl * °H June 3. 1974, except that making of future issues while 7 "?hL- k f banMns 

assess eSSSTsSk sss as ssssua ssff-Vr >7 “ 7 T7 " 3 ^ w: 

Di.rin.fg. wojgw , w jjffiaji jssz n'Mouis p^ss. firr-tssjsa s ~» iZ J 5 ** 

KSm. to reflecunff impart i^verefloy oA «!!.»„ n^HraM conversion offer will be closed fair and reasonable subscription of turnover of ril).4m 

tl» ' «cqbWtion of Galliford J • ggtf tSv 00 June 27 ’ ID75 - Price for any share involved is a Sm.) end h-adine profit of 

Estates. Thftse- figures take no l ± ©G-O*** action snonij. ^ , leas than its nominal *1.52m. f£0l4.OOf)» shows: 

account df Short leaseholds valued 3116^(1 tO Kj.OKl. The company, which fa Canadian SJSnt the ihtJe wdl on the 

at nvpr £30m in 1072 1 _ controlled, plans to pursue more /-l _p» j amouni ine soaro »iu, on me T.inxr.'rr nmfl. 

Cashbalancea are 'still substan- Taxable profit of Xveready actively the acquisition of Canad- CODlideilCC St a I the vri- TsiTS ur 1 71 

tlbV-« taer a8m., but although South Africa a subsidiary of coippun.es. Tn . „ Sn prire Sfed w pafd ?.? ”5 ll SS 

the- Government bas given- some Evercsdy, of rhe U.K.. rose from l OliPr im m ihr haUnr* or the nominal evmw ir.r nu ib.s jij 

relief 5 to- • Industries! cash ffow R3.79ro. to BUln. dwifig the otx + r , T T/ * UUCI SmJSnt of th! Sare “">* ™ ® 7 « •* 

probes. _ Sir. Charlesaaysiria year to February 28, 1975. £0.16lll. fay LK Chadbum ^This propo.cal would not im- iowii EaM^Asia *7.5 j *0.7 j 

S^MmSXS&SS: JSSTjrJ?gTSnXi T A «,.*«] 1 prove but would merely maintain I'-S. .« » 

5S8S^.»«ffl lnd “stnal 


A PROBLEM SHARED IS 
A PROBLEM HALVED 

As n private investor, you surely have problems. 
At Vanbrugh wc understand your problems - 
probably better than most. The last two years have 
perhaps highlighted them, but a problem shared is a 
problem halved. 

As one investor to another wc recognise the 
difficulties; we sympathise, we should like to help. ^ c 
can. Vanbrugh, wholly-owned by Prudential, has 
been created so that you, the private investor, can 
share our expertise in the day-io-dav management of 
your own capital. 

For the majority of private investors, the odds 
against making stock market investment a reliably 
secure and profitable exorcise have lengthened 
considerably. There lias probably never been a better 
time or a stronger case for exchanging a private 
portfolio for professional management. 

The Vanbrugh Share Exchange Scheme can 
provide profitable and uncomplicated access to 125 
years of professional investment experience, backed by 
rcsean h and analysis facilities which are amongst the 
most advanced in the world. Our expertise could be 
working for you now. If it isn’t, now is the time to do 
something about it. 


peeled to finalise one other trans- 

action shortly. on June 2i, 107a. 

The company, which hi Canadian 

controlled, plans to purnue more P» 1 ^ ^ . 

actively the acquisition of Canad- V^ODlIQCQCC 3.L 


£0.16m. by LK 

Industrial 


Turmr.vr 
ir-4 i*m 

. .. B.S 119 

tan price am) credited as paid *u»»n)asi« — 7.7 93 s.7 ten 

-Porter UP to ihe talanre of the nominal SKemiT: t o S.T m «n 

pi ji _ ^ amount of the share . n. * Lula abmt. 22s 23.4 us io.s 

I nanniim This proposal would not im- souui Eaw Asia i.a u 0.7 o.c 

v/imuuuiii prove bui would merely maintain t-’-K- ,«-3 57.S n.« m.i 

t The chairman ot Por.«- Cb.d- -he op.io, 1 hold,r i ^,uo„ u„d t ., A , UIement “S and 

•BL*b°s£-!3SSi: t S,J22EJ! r - A P0 jicati.n ,r S h.w S , 


TradlnK 
T»rt»fir 
1974 1«»»S 
•47 If 

a.? »« 

19.S 113 
0.5 13 

149 10.0 
0.7 0.6 

60.4 68.7 


A member of the Prudential Group 


To: Vanbrugh Life Assurance Limited. Private investors Unit, 
41 -43 Maddox Street. London W1 R SLA. 

Please send me details of your Share Exchange Scheme 

Name 

I Address 


Name of my insurance broker (if any) 


tng 5wv -tour*' £ir ' Cta«ta ^ Is : 

Slater Walker 

But lie is c^ttStafil xit 'the man- 
a cement 'a ability in taih Activity • ■* 

to adapt themsrive* to cbanKinx \V>taUa(l« 
circumstance and to hold down . - - i 


L.K. I bC u rt Hal investment!! rose WflRMltl n^' ” • - thO - U Ji,,.. was ir>te rested^, ip. 

from £135.430 to £164,000 and cam- * te ta contmually WOKIVPUJJ^ - 1.93m. Ordinary shares or WM 

.iflta per i5p share from 354p to 1? JL n * "?5 °v,“« 1 WALKER. <--■ • per cant 6f the capital. 

•SJ15p in 1974. ' a WorowWi WjUker and Atkinson r ~ Meeting. . Cafe RoyaL W.; -j>n 

■ The prediction was made in the L y n ” u H!i e Uiem ' jnd Incurred a pre-tax loss of £120.223 June IS ar noon. * - 

,.7, BtiTiu., r-pon ,„ a ,0 A d t C '.'X n « S uncm.l.tt.1 




sl«w?. MfJfwS tie 
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fin 


Gin-uuMiJiicm . ur.ifc— -r who mo saia mui ine ,w_ - nrr i M _. H ne. inHuctrv mrf 

Costs- - Slid maintain . margin* Stater Walker efCanatb sfirst future wa * viewed with H consider- icfel of infiarhfn h ta dfsenlt 
wherever portJhter • r • - -. quarter earnings will not be » able confidence ’ r ino ict ei Of innation. II is dimeim 

As re^^oftAprll 23, profits, high as Hast mi£mt of K-lm.. Dividend total is up from 0J)8p JSraSSS. forcCHs1, he lella 
before dax, •fd11--£rom £4sm. to Mr. Robert the to 1J8p, thp maximum allowed. But the irrouD's activity is 

£4lm. The -main culprit was. the president, said after the annual with a of 0flf5n (fU me). S p7 ead over t£e? ^arkms-brow- 

engfseering side but this division meeting. Certain directors intend to waive S utoment^iechanical £nd- 

ls now poiied to benefit Jrom an But be dlsdnred that results to tlielr rirt iW to the final dividend Ltoe Sndmarnela utomc n t--and 
uptnrn m -demand when it occurs, he roleaeed shortly would be ^ 250.000 siiar« «!,« ,ir «r «!k^?VT *22 

P Tta "odSS ■ retelling and about the earn* as the 1974 period 011 slWrW - J* 1,1 “J, J" Sme rime 

departmental stores buirfnesses if the compatfy'a purchase of its t i 

k. n . n in ahafoc hr Toronto and Lon- TXjtAOrfer reported on May 3. taxable 


uptoro m -demand when it occurs, be ro] eased tfiort'y 011 250,000 sliares. 

The footwear . . retailing ’ and about Ihe sambas the I9i4 period ^.ur 

departmental stores businesses if the company's purchase of its ■ t 

have both made a good start In shares held by Toronto and Lon- - 

the current year, and the group- don ^ investment Company was « 

Continues to be ut a very Strong taken into considerati on. n« pmsi m 

» ■ ■ i ■ ■■ — ■ ■■ — - ■■■«■■> ■ 1 * ~ *" * Rnraontlmry debit „. co 

1^_ • • • . ■ ■ • AtrrM>ut»W« at 
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1973 

"riirofiTtr 
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I 

5.07120a 


Pre-tax prvfl* 

1M.0C8 

18S.450 

Taxation 

fs.mw 

71.440 

N« pmfit 

TO .000 

64.010 

Kxtranrdlnary debit _ 

20,000 

19.070 

AtrrMmtaNo 

36.000 

44.940 

Prefetmcd dit'ldrnd 

1.269 

1.269 

Ordinary 

36.070 

2#A>3 




Gropj sales ot £7.23m. f£A.39m.) 


RESULTS AND ACCOUNTS IN BRIEF 


. ARCHIMEDES INVESTMENT TRUST— 
tmetlm dl*ld«nil nn Income !.Rp 

4 I.S750). Board SMidoate total, dividend 
far liair not Ins dun 4JWo 's.nsdpi. 
Clw .rpveaar months u> April 30. 
1*73. rtj.BSr im.tnTi. sn menme I23.13B 
(£CL2«1 after tax of flMBT fCt3«l». 

ASTBURT AND MADSLEY (HOLD. 
INcs) rnicial fltUos nocki.os and dls- 
tribmora i— Results for 19T4 rpporsed 
April Si.' Group bed uuu itel.743 
< aw. 4*o i. Group net ettrrem aiwn 
f33*ta7 niabOiUes C3SJ>l3r. Maatinz. 
Birmingham on June 10 at 13 norm. 
AUSTRALIA If AND INTERNATIONAL 
4 - *w TwUST— N>t asset value per share at 
r April 30. IKS was. 1 me (BMp at January 
>1. 19TSi. 

mtmSH- BORNEO FBTRSLRUM 
LOO'al-OSa ] SYNDICATE— H«u If* war to March 31. 
^ 1OT. reported May 14. inveatoirwa 
«.87m. tfSm.i. valued at ta.BBtn. 

InchidlBS emoted m Great 
Britain U.Von. f£7,Sm.i. At AprfJ 33 
Consolidated Cold Fields held 33.3 per 
sent, of ordioarr. Meodnar Wloeheotcr 
floaw, R.C., on June 18 at noon. 
.BRITISH. SYPHON INDUSTRIES— 
artafli* 19?4 and Mamaikms on pfoapecia 
■trtidy known. Analysts of rumover and 
Omflt (to perremaSMi shown otspense 
evuhuaent dlviaion tatan. and S3J3: 
ioaBhoerlM OSTid. .nod . JS.lRj industrial 
merchant WS fl.39m. and 38.68. Croup 
'fixed aanif -SLCttu- l£L3*ni.') Nat eurreoi 
udetu n.33m. tio.7Jx». UectUa, Sheffield, 
Jana is at isjmj tun. 

C.H. INDUSTRIES— Results tor »rer .ie 
JamauT «■ 1976. reported April 12. Group 
fixed- assets £1448,422 -«3. 194.134). Net 
current assets EBLJ8I (£320.211). Meet- 
46. «C Martlos Lane, W.C., June IT. 
noon. 

. CITY AND COMMERCIAL INVEST- 
MENT TRUST— Ndt aant value her cap. 
abare at A Bril 80, 1273, was 138.3 d C»7Bp> 
at January si. 

CITY - OF OXFORD INVESTMENT 
TRUST— Results for soar to March 31. 


. Net assets 0.7Ttn. (£.]5ra). 
30|Hn|4 4 I ifidUdlDX fimnmenu £L96m. t£2^M. ». 

Chat mua Wi It la dhBadt u forecast 
TQvwiMo hi current year, but tntanded 
to nqUmafti dividend, drawlas on 
revenue Wferres If necessary. Urctfns 
41, Blshoyszare. E.C., on June U at 
U.30 m 

J. COMFTON. ■ SOW AMD WEBB 

(UnUtonn and elothjflg . manufacturers 
Results for 1874 repottad' AMU lli Croup 
ffiud assets flism. . ULfilm.i. ' Not 
c ur re n t assets £4. 71m. U3 a 42m.), Chair- 
man cays dpunlng months katbdactory as 
to vdhRM Of outhot and prOfirahUliy, 
factflrios opemOflC at, high level -of 
rihrtsncy and. order books satisfactory. , 
Meettaar. OumUbo's, S.W., on June is 
«. noon. — 

WALTER DUNCAN. AND COODRICKS 
(S4K maa marciufirs and msutstna 
a ten tx>— Results for U74 reported May 
18. Group fixed aaaeU 12.98m; (EUfim.). * 
Ctofwst usuajauta. (CMtanu, UUdtt- 
des ifiO.TSfiL tnSJSin.). Chairman aaya u 
is .dtiBcfili Is foracast finance 6 mo p 
roshtts for 1978, bat factors should emt- 
tmuo-to tnde prafiumy. MeMnx. 37, 
MBctaa- Due. E.C.. on Jtaw 17 -at 
11.43 -KRb '• 

Hf, G. Frith ^AJumtaltnn tod rnuu- 
factavrt atjd conv c n e ra^-rthil ta p 
TwaMwf UMp fUOp)'- per durar.'TmBt 
over year to February SB. 1973, £848.683 

'<caafi,nr>. nor profit 7114.732 fiat.in>. 
taler tta of £37JS3’-(Ct.7tD. sueda) 
its flsnn -ioauded for prior res t rer- 
MfhUM tax dqnalMtacn account sdjtat- 
tBcm of 18.088 fnm. 

KAKMO INDUSTRIES fmatmtaeTUTEtd 
sad supplier* -of molar components ahd 
aOQssonof end . tantraultc ".eonlpmcaD— 
Rdsuiu £6ff 1974 reported April lfi. 


• Group fixrd assets D.4m. fE.lim.i • 
' ruTTCBt assets K.TSnu i£3tam.i. liabili- 
"« I2.3S!n. T£i.99m. >. If cel bit Solihull 
on Jonr-20 ax 3 u.m. 

HUHTlRC GIBSON tjlMDpIng, Mt>— 
Results 1974 and obaervanons on prov 
pects already Vnir.m. Group fixed asset* 
nT.Sltn. f£lL2Rm.V. Invcstm^nis ItLlSin. 
ffl.rm.l. Ket current ewers fl.43ir. 
tfO.TSm ». Purina- year th roach neulv- 
formed company. Aleflc Oil. »tm*m »?m. 
bweatod to ml and rap field* in UA 
AJeric ended its Cm period ulth small 
kwa. Mcethis. 118-127 park Lane w., 
June M. at 12.38 p.m. 

INDUSTRIAL AND GENERAL TRUfiT 

— Renalu year lo Mart* 31. 1973 and 
net asset values reported May is. rarest 
menu rained I107.4Uti. f£J00.l4m.i. Net 
current assets £4. 74m. laa.TTm.i— «iori 
term deposits C.ttm. ffl8.34m.i. MeetlnB. 
Winchester Hour., E.C., June Jf; at 
12.4S p.m. 

MODRHOUSe AND BROOK rWMHeii 
worried clolht— -ResullB sear to January 
31. 19 75. reported April 19. Croup 

n£00AS5 (1978.9131. Order book b very 
tuu. saps chairman. MceUOA. Buddcrs8eld 
June 19. at 11.38 a.m. 

*■ J NATHAN (ftamfttire -mamuf actor 

em~Re«Ufta for 1974 reported April 26. 
Fixed assets I0.s*n. r£8A2ni.l. Ret 
assets £351 ,»1 ■ (£350.653) al 
ueoumbPr 27. TbroitinOrtmi Trust held 
13.9 per cert, of Ordinary. Chairman 
nrt Interim droca wn be well up and 
ffi daC l or fun year eXoecred to show 
tmurovwnent. Mixetmc Abercofn Room*. 
EG. oti- June U at to a.tn.. ■ 

"V*™ *" D FE ACOCK (Cash ana 
esuny whoteialmyy-RoBnltv S3 s keeks to 
4 :, **ere«nm* on 

21^!*®*** a^jeadv Known, Ffxed auett 
ttrrrtt HaWHtlea 
Rictunood. 

jnre 14 at it,jo a.m. 


«* profit 1974 0 <*m (flM.7141, Tar 
“ JS3 104.1381. Earn) rues per 
mJrrJtwlt'?^ TtW- Mmpany Is 

Z I anrt * J 1 "!!!: ?T ‘"oMInds* 

concaisions-rtaut 

f,fl ' *™*- maWnR I3p 
for 1974 (S.Sp fnr five mon'h*i. Dmd»nds 
and. interest M ^84,211 «3,S5B,B75.. Pro- 
9<, , rty — p ‘ !nh! f 48535 fns.«Ji. Profit on 
S5 PfOoerty 04J1S (rtH. Compenaa. 

TOWce*^ by TTWmt Ifirtere SJW. 
^■ W t — _ Sundry profits less 
mmt XlaASS (£LB42i. Associated com- 
Part- £124.044 f f82.71(n. Lew man^ 
M9BI oxpendhnre add other eh are? i 
*4S8,Btt (£314.1181. SxploratlM expends 
'flirt £218,406 (£181 .8381. Amounts wrffleo 
rtf IrTreritnaull nasjp? (£375.5361. tear- 
Ino predr a.72r,lM rt3.913.SDS) before 
taxation rut.112 (4794 BB3V Rxtra-ordioarv 
mdita £2.818 6BT (£89.2291. tfirideod on 
Preference shares E! S4.80T (£88.4231. to. 
ttrim dfvmend C944AS2 ( 8944.4881. Ftnml 
n.HTAsa cum. Capltkl redrmprtH reoerve 
told DB4A0D (EMADM. Capital reserve 
0396.0* (£337,7891. R 64a IBM £33JRN 
f Cl ,383.389). Eimnu par SOp Ordfniry 
node unit OS-fiSp (£i4.23pi. included in 
Ornreo . an a dividend for 1974 from 
Union Minferr 0^17 jto ana a final dirt 
dart for 1974 from -Carnpanhls do 
Caninho tie Fenp-do S Mattel* SARL 
£323 ills. Comporadvo figures for fire 
mmnfas to December- si, 1973. include 
dividend* from the ume comaiirdrs in 
eespea of flw year cndNl on that flaw. 
Extra -ordinary Rems tadufle me a roup 
Shore (£2,177.097 1 of die Bensuio itau- 
way Com May CapHal Rewnpmwit Ptmd 
appropriated Iq May 3974. This sum net 
of - Other catHlai items trutafmefl 
“ b*l ow Uw Una" to Capital Rcesrro. 


C. E. Heath & Co. Limited 

liSTERJiVTIONAJ. INSURANCE BROKERS RHNSURAJN’CE BKOKEKS 
■ ■■■ AXD uraaftVRmNtllAGENIS 

- GROUP PROFITS 

Prdimiiiary Results fcr te^arEnding 31st March, 1975 


Broking 

Brokerage 

■ Investment income and interest 
Expenses 


Underwriting 

Commission receivable 
. . " Fees . . .... 

investment income and interest 
Expenses net of recoveries 


£000 

6,525 

847 

(4,979) 


425 

1,153 

189 

<736) 


Other investment income 

Operating Profit 

Other income and expenditure 


Profits before Taxation and Minority Interests 
Taxation .. 

Profits before minority interests 
Minority interests 

Net Profit available for appropriation . . 
Dividend paid and proposed 

Retained earnings carried to general reserve 


Earnings per share 


Mar 75 

■ Year to 31 Mar 74 

£000 

£000 

. 5,019 

£000 


482 

(3,851) 


2,393 

630 

773 

127 

(552) 

1,650 

1,031 


978 

134 


163 

3,558 


2,791 

(49) 


160 

3,509 


2,951 

(1,783) 


(1,462) 

1,726 


1,489 

(46) 


(9) 

1,680 


1,480 

(527) 


(480) 

1,153 


1,000 

19.6p 


17.3p 


Other income and expenditure Includes a loss of £55,000 on disposal of investments, an exchange loss 
of £55,000 on consolidation and interest paid of £59,000 against profits of associated companies applicable 
to the Group shareholding of £1 20,000. 

The Directors are recommending a final dividend of 4.272p per share equivalent to a gross amount of 
6.572p- per share. With the interim dividend paid In January this year this will make a total dividend for the 
year equivalent to 9.302p per share gross (1974 - 8.177p per share adjusted for the increase in issued share 
capital) the maximum permitted under the current legislation. 

. The full published Report and Accounts will' be posted to shareholders on 5th June, 1975 together with 
the Notice of the Annual General Meeting which will be held on 3rd July, -1975. Subject to approval at that 
meeting the final dividend will be paid on 7th July 1975 to shareholders on the register at the close of 
-business on 13th June. 1975. F. R. D. HOLLAND, Chairman. 

Coptas of tin fuff accounts wlff baobfaiwbfa on Sift June, 1 STB from the Secretary. C. E. Heath » Co. Limited. Bankslde House , 
1071112, Leadgnhatf Street, London, EC3A 4AJ. Telephone 01-2B3 1020. 
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MINING NEWS 




Extracts from the Annual Report and Accounts for 1974 
Points from the Statement fay tha . 

Chairman, Mr. E. H. Boot 

* The poficy to strengthen and generate growth in 
trading activities continues. 

* 1 975 order book mainly good but present extraordinary 
economic climate makes profit forecasting for 1 975 
most imprudent 

* A foundry company and a general engineering 
company were acquired in 1974 to strengthen our 
engineering activity. 

* Dividend of 6.5p per Ordinary Share of 50p is 
recommended. 

* Ordinary Shares re-admitted to the official list of The 
Stock Exchange in November 1 974. 


Johnnies’ role in this 


* 


for. 

jraii 


• r rr £. 


BY LESUE PARKER, MINING EDITOR 


rg saga . 

This, together with the develop- company to operate the big Cerro will increase Its hdding: hi- : JSwtttiblB: per shate-and onTHay-22 a further 


i* r 'l :jl 


THE HIGHLIGHTING of Lyden- This, together with the develop- company t 
burg Platinum as the heaviest meat of the U nisei project next Colorado 
traded share on the Johannesburg door, should bring better terms discovered 


These 

5.98x0. 


Stock Exchange recently continues for the General Mining companies, four concerns the Government's offers advantageous tax hupnca- ; ftgg • isww, , n wtihaW : shares faboct 2&22 - per cent), 

to arouse a good dealof specla- terms which .could have been project manager says. tiooSj_o| ^ creasai, “ cTh S^S^ Wild June 16 (for loan 1 . Aywufene - 

cent of . Tbs 




to arouse a good d«u ot specia- lerms wmra cuuia nave oeen pixyect manager says. - . . . uuuo-uj -j, X L Tx. Vr.^ nnd Iiine'Hi ffor 3»y>" ' Avenoene - m 

tlcn out there, Richard Rolfe re- strengthened by the drawing to- They are Canada's Nonmda, mg andjwssflMe savmgs through nwan^) an* June interested-in 12 

ports. gether of General MmSg and America's Texasgtrff, Belgium’s omcellatjon^f contingent UabJl-stock-holders}-. ... /^atntal of Braid. 


r 


•9 ►** . , «■ 



SALIENT FIGURES 

1974 

1973 


rooo 

£*000 

Turnover 

31,867 

27,017 

Trading profit 

IrOTJ 

1,955 

Taxation 

959 

969 

Profit after extraordinary items 

902 

960 

Ordinary dividend 

345 

299 

Earnings per 50p Ordinary Share 

17.8p 

17.8p 

Dividend per 50p Ordinary Share 

6.5p 

5.6p 


ports. seiner oi uenetrai Mining and Americas reraxgim, iseigmnrs ouireuaugi. vi :• . - . - 

The story is still current that Union Corporation with the irapb- Union Minterc and London’s ties to the material benefit of .. .. . , - 

the main seller is Johannesburg cation that Video could alter- Selection Trust The Government shareholders. ■ \ .'iTT C nffpr . 

Consolidated which has unofficially natively be added to the Uuisel fa' negotiating with all four . The share purchase rotius part. .> ILy »u» t/LiK/A 
indicated that it does not regard property. companies and hopes to make a of arrangements m . connecnon. . ■ : ■ • 9 ; 

Its holding in the company as Guesses are that the deal will final 1 selection therefrom next with fhe.proposed sale by “^^‘ rx.Til^rpJPVSlIlt • 

strategic in relation to the overall now involve the issue of Stem month. - Bntish Lion Films which was . . 11. A 

picture of its control of the big shares, possibly JO.&n. which Meanwhile, a six-month deal has announced m March. • ■ . TIAwilIna 

Rustenburg platinum producer, would be worth R12.6m..at yester- been done with New York's First - Some 1 . 18 m. Lion, shares wiR be _ |70WU1I1U 

w^ith ihp bulk of the off-load ine day’s closin'; Johannesburg price National City - Bank to seek bought from a company COut • */ 'nharnhoi 

t«Mn- of P 21 . Whv in these, cim.m- possible sources for the estimated tolled by Mr. M. 

“ 4"rtSv- ^ Lnnrion orire wa« *■■»»<■« should “Johnnies - be sell- SSWlm. (ISWni.) needed to develop H. ■ Spftmes. joint n v 6 f 

iobj, nomoared with lOfin a vv°k ,ntr Lvdpnbunr which would cct Cerro Colorado. The Government directors of BLF. in , partial .con- J&ttrxc rwip, 

wrieS! IT ccnsidercd likely 2.1 per cent thereof ? The exolana- is stated to want the ooeratina sideration of rhejr *™*wy*«*^, 

fhit Cane and London institutions ,,on P n Jfe savs is almost certainly company to take is per cent, of nurchase of;_£l.iorn, -nomina I ! of /jfter until Mar „ ei 

iJlVe bSn K” n vfcl! ™««> "‘ ifh the reportedly the eouit>-“ to ensure the mine is 51 . per rent. ^umulative^n^i^nt^b^ Dowto^ 

towards” an e-entualv recovery in heavy purehaaeyb* th#Jio»se of operated at a profit." 

the market for platinum. Pnfgietersrust Piatinmns In th n . . .. 

- .v - , 1 ... - i rumoured struggle for control of 

Another reason that is being Rustenburg in March. In other T T n i nn TV/fi—* 

discussed concerns the negotia- words, the sates of one won»d be U 01011 I Vlini PrP. 


/rYoftdrin . anil Ianc^te;ln* 

• vestment — 'BtoOansbury . Jnwst* 
-Vnettfn h asr-mcreased its ■ ooldiiig: 
^ jn : the corripah y Jo. SLS^Off .Ordxn- ‘ 
‘•ary. $bar^ J*j>res«ittog :i5»: per 
cent' of fhe-'capittiL. -,V-V . 






Anotner reason tnat is oemg Rusten burg in Mareh. In other TTninti IV4ini/tKA 
drscuraed conrerns the negoba- words, the sales of one Wd be -UI11011 lVliniere 
. t>ons between President Steyn and designed tn gn towards replacinz 
the. General Mining group con- ^ ^ involved in the buying TT C • 7 xnW VIaoI 
sisting of Senmist, Lydenborg of ^ otlleri U Z1I1C 0631 


Henry Boot a Sons Limited, Banner Cross Hall. Sheffield SI 1 9PD 
CONSTRUCTION, ENGINEERING, 

FINANCE, JOINERY, PLANT. PROPERTY 


Platinum and General Mining it- 
self orer the mineral rights of the 
farm Video to the -south of Steyn 
In tbe OFS. The original deal is 
being revised in the light of the 
higher gold price. 


aii!iiini:,::iiiiii;ii!iii:i:iiiiiii[iii;:i:ii.:iii:i!:iiiiiiii:!iiiii:iiiiKii;;]!:i.i:iiii:!iiiiiiiii!ii!iiiiiiiiiii : :ii;i'i!ii!i:i:ii:i!iiiiMiiiiii!!i.ii:ii!i!iiiii;i;i«;iiiiiifioiii!liS 


Aenico-Eagle 

progressing 




Cimtkd 


A further 500.000 Lion snares DbWding sharettoiaere wai. oidg»n - rinfeman, ' 'Mr.': ; Harry 
will be acquired from Kingside/Tetter' “ is mainly irreievantjas HjpaBasi-ifter <3S .bad become 
Investment Company. King^idei rigpores the profit and alyld epd, fhe-^dmtor nt more thanr 50 per 
with Mr. Deeley .aud.Mr. Spikings,. forecasts contained in my letter ru rTWsOTi V; M 68 m.. ^iutres. 

is waiving certain claims:' -in--.' o£ May S. 1975." _ . has- "been- acceptiBd in'T^^Jbet of 

respect of the sale and purchase. >'Be aJsn points out tbat <lenere i 78P^17- ■ ' ' V“ 

IT IS reported from New York of Lion shares in 1973. Price- is>-l^ectric— after having baa its . OS’s- -total boldiiig 
Aimion that agreement in principle has £450.000 in cash— of which £95,000 offer open for 21 days — had^ 'Jiot.is . now shares (SMC 1 pw* 

/\k 1I11U- been reached for Belgium's Union « attributed to tbe waiver, an floated that acceptances had then cent).' .t, . 

Minfereto buy a 40 per cent, stake £25,000 in respect of. Interest — and 'atnbunted to only 5.35 peri cent of ■ .■ ■- 

nrnnmccinrr •• bi an operating zinc mine, near an agreement to allots laEfer ; the. DoMding equity. 1 > 

Elmwood In Tennessee, which is 41)0,000 new JHVG Ordinary ^ . Sharp^ ^ says the- Dowdtng MannfMfnriimM# Wllllffll ' 

P , fc owned by the New Jersey Zinc, shares. ‘ directors do not intend to accept, • 

h ."2? s a subsidiary bf Golf and Western JHVG’s holdihg of iJoh ol peri erring to “retain a fine 6 f piastipS, cheOtlCal^ - v" 

^ Indnstries. UM is also to acduire «nL Preference shares wdl be. tp- inVestment -rather than receiving JliAiianTpe and ' ' U' 

the time ec iied u] e achieved by other leases and properties in the duced from £4m. nominal . f 150 ,c«b' (subject to capital gains tax) ; BIBCirOniCBfiRH ■ •. /. ? ' 

ompr new gold mine?, namely area controlled by NJZ. per cent) to £2^5nu 'equivalent a 'time of high inflation."' '.. ' ' — 

^°ro™ w .r? rs f n°.T The deal involves tbe joint de- after the redemption, of part bf ^ ; 
tilfn TC ^opment by the two companies its Preference capital,. to 68.8 Per i-jll^rOROTJODALE - 

H of “ additionaj three new. cine cent, of outstanding Prefererice . ^ UK V U V UALE , . 

western^ Quebec^arte^comrner- ? ' - " .'.^.EXTENDS OFFER ,. , 

cial production in October, but -n,- A p PpnVAT FOR ^OR FALCONER : 


■-5sW - ny - 

•'jzr.e 


" - -"/C-i • 1 


x .I- 
^ . 2*/. 


ejoiitrsriiG&funti • ' 

•••'■V-'.-l 'vet-V- 


S'cie 


l?’.' ' 




^ 0b b er - b JJ{ Th* «3» developmwt wd reft!' 

JL^hin ir tin»Mo^ d ^ is ' farted to cost about 

tee-hing troubles. stsom. f£ 81 . 7 m.) and it is antici- 

However, gold output in the pated thnt the total project wiD 


Record earnings and continuing 
capital investment 


= | first quarter of this year rearhed be completed by June, 1979 
= 14.856 ounces, reflecting a milling 4t i ac t 


APPROVAL FOR • A/k rALMWicjs. • . , • 
BORROW HEPB0RN 

BRAZIL • DEAL • 1 MdCorquodale IheoiporaiKd, has 

Barrow Hepburn Group' y^ster-T^efeided to esctetvd unita .at least 


At last week's annual meeting I day announced that final official : Jdne 10 the offer to purchase 



;#y,'i V 

J £?*.<■£ 


: joriet 


= I that hv the end of the ™? 06 y from Zaire has been re- manufacturing project in Fresiv- ahothev McCorquodale subsidiary.! • • 

= I is hnned to raLse tbe nfrmprv ceiv f^ B0 fa 5 “"5 the companv’s d-nte Prudente, 400 tarn, from Sap.. ^Falconer holders who havej 


Taroover and Profits 


Extracts from the Review of Mr. D. C. Samworth. 
Chairman, and the Report and Accounts for the 
year to 1st March. 1975. 


Once again I am very happy to report record 
earnings. Despite a year of considerable 
economic difficulties our Group has continued 
to make substantial progress and our turnover 
has .increased by 26.8% to £1 9.4m and pre-tax 
earnings have increased by 20.2% to £1 .243,539 
a fter considers bly higher interest charges. 

During the. year we have again expanded our 
volume considerably against a background of 
fairly static demand for our type of product 
range nationally ; this, I am sure, is a reflection of 
the quality of our products. In December we 
opened a new factory in Nottingham and in 
January a modern cooked meats factory at 
Wisbech. Both plants are operating well. 


in many cases, hours after manufacture. We 
have spent £ 1 . 6 m on an exceptionally heavy 
capital expenditure programme within the last 
12 months and in the last three years have 
invested approximately £3m in new factories 
and plant; although" not yet fully utilised they 
give us additional capacity for the future. Our 
cash flow is comfortably in line with forecast 
and together with banking facilities available to 
us, is adequate for our capital commitments in 
the foreseeable future. 


= is hnner! tn raisn the' rornvorv neme rruaeme, wns. irom aau..- -raiconcr noioers wno aave 

i: S*c to .? iS? m SS* 1 * totaJ I e i Ps^o. r&eady tendered ■ Jbelr- commonT : 

= which with full milling would 2 m£*‘ f£272m ']> ° r B.rrs.JUffl0 Total cost of the iirolect will be^ C k wrQl have the right to witfrl .. 

— »nicn. wirn run tnuung. wouia | F271 ner nm>-tenth share The in ho mhetan/j .1 j..»i 


.iT v i 


= give en annual gold production 
= rate of flO.AOO to 90 000 opnees. 


>uld ($27) per one4enth share. The about £2m , which win be substan-.'iraw their stocks during thei v .fn his efreuteted stHtementftj^fte 
latter were £34f cum- premium t<a|]y financed by local hurtttiitJons.-' period of Cbe -extension, wilik'bT- year-ended 31 st'Deqe«»iiberJS74'tba 
f vesterdav. Those of Taneanvika d, m «> QimhumV >k. I Z.. ,7 1 — .1- 


Meanwhile. the bulk of the com- tffie tSiTO ^5 Chefrfmm ; Mt 


CASH FLOW AND INVESTMENT 
During these days of uncertainty an advantage 
we have at Pork Farms is that the majority of our; 
products are sold for cash within a few days and. 


CURRENTTRADING AND PROSPECTS 
The future is particularly difficult to forecast 
Much will depend upon the prices we shall have 
to pay for meat and you may remember how I. 
deplored the low prices that we were paying 
twelve months ago because of the long term 
damage it would do to producers' -confidence. 
My fears were well founded as producers 
started killing breeding herds, causing shortages 
and record prices now. Sales volume is above 
last year and although we are adjusting selling 
prices to try and maintain margins, it is probable 
thatfirst half profits will not match those of 1 974. 


should be nuempnted by last 
vear's acauisftinn of leases which 
include ' the fOT-nwly-produrine 
Cnniagas and Tre*hewey min^s 
whore remaining broken nre is 
reckoned to contain some 200,000 
ounces of silver. . . 


WARNING FROM 
SUNGEI BESI 


ultimately cost £140.000 »™_the;teoder offer in the light of an *at turnover at £13>5Z366f1 973: 

SET- T „ 

In addition. Barrow Hepburn -more favourable )wst taxesnunffs at£t^24^8&(1873. 
establishing a new company, than rtrig-inaWy both show a substantial increase. • 

Bevaloid Do Brazil, to exTOnd".;, , The 'recommended total tfvidend of 

^T'StS ,%w to mSSa^r:-TOMKINMNS M68SSp-^n«^l*nrtfSd. 

ing in Brazil in due course. • Tomkinsons {Holdings) r an- f^dnuea.—- • ^ . _• 

'/Bounces that ibr whollyrewned v! ■■■!£« my befia that-lns Group'. 

— - — - PFNTnS—WRfi * ^ "'subsidiary St. Mary's Carpets- has .fared better than many through the : . 

view to the former acquiring the L^.foid its business 'Of warp-ysm; 

shares of the latter that it does Pent os announces .that ^_5«--PriiitiTig, inhhidlng . the ■ land-and- '•- t i madrflftkTn'Wliich Wn v 

not already own it was announced received acceptances fnrr ?52ffl - buildings at Stoney Lane. Kidder- ^ pieSpecialiv markeis rn wmeh we. 
in Melbourne yesterday. A shares in Wright, Bindley ^.*“4 '^min^ter. the .remainder -nfV'its ..trede;,.;; ! 
further announcement will be GeD, which togefoer wtth 24.648 assets and .stock to Mayside s.-:". Aflat (xmuwwang' ^on the-.- 


WESTERN MINING 
& GT. BOULDER 


-i •- 

■x - 

—fiZ. ' 

is,,..'.- •' 


Western Mining and Great 
Boulder are holding talks with a 


•.iTmSsiti ""C£ 


■ - J. vii' 

-~l* i.»e 

: : c.- •'•'Cii 

■ J ^ t 



GROUP RESULTS AT A GLANCE 



1975 

1974 


£ 

£ 

Turnover 

19,379,333 

1 5,279,01 5 

Trading Profit 

1 ,532,449 

1.223A14 

1 Profit before taxation 1 ,243,539 

1.034,664 

| Dividends 

106.3% 

94^% 
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THE INDUSTRIAL AND GENERAL 
TRUST LIMITED 




CHAIRMAN: A, G. TOUCHE 


accelerates. As a result, Sungei gurii .holdere flat^ May-M'yas-Sttbjwlr which li < 

Besi warns that overall profitabi- Great Boulder m turn holds 5 5 t0 °euvgH[_ delay?, on .the j n September 1973 and trading . bebbntinn'aDParent in the tl^A 

lity for the ensuing t4o years per cent, of WesternMining S The of fo|„Post Offiw.aU.thmtps. fassW sdmd £LWfl &> ancf mSin AWiough 

must be in doubt; - fj 0 companies are^ linked in that of ^ a J*° l ?«5*" se incurred-, frtm commencement to 

Production of tin concentrates the latter treats U»e concentrates of ^ elay } £ aTJsed , by ^ the date or.ctisposaL The cdsh re- 

in the past year fell to from the former's Scotia and Carr k_ S **?? « len * d *!* ceived wfll enable the xompany : toy|^;thap ^ tha-&miwdiatB pas^ 
2^77 tonnes from 2.579 tonnes Boyd Rocks nickel mines. I ™ 1 S2? e L. 14 ''SS3 r ?2 d £ to take advantage of any, suitable T>eni dMerrtated that fee the longer 

largely because of disappointing » th f weeks to Wav ’>0 TSI d0Se 011 • Jua ? 10 at oopMtunity. far further, invest-. «tsfmweiha»j>lw ourtuHpsit in the 

u^IwcJed'to N ^rodure iT |I® h th5 WKtCTn Mfalnq's Kambalda nfeke! PeiftS' also announces'’ that in “tSyside-=-wbich is to'havetts chemfcal 

iear ^The mine bas now bee^ °P €r ® t 't n 1 produc ^ “ 3,S3S t0 , nnes no rircum^tances wflF Its cash nnrle change? to StahvaS^Kid- end alUi^industnes ^h»ch te 

replanned e and activities wffl concentrates, up from 0 ff*r for the shares be increased, derminster)— intends tti' ^nttoue ' planned forthe next decade to 

continue on a reduced scale ton I ,e! 5 ^ the P rev,ous Pentos has recelved^accentances and expand the business. ' ensure that our manufacturing- 

"n fh. .vm«” » oi BGfl S£, h S a hi m ^ n St ", "ES of 2L w !5 no S'S J of Z • •. .. 

tin.nPen.Kln.provjdtomi.n7 S ASSOCTAIES DEALS pottnti^ io tin, now moti»s which 

MjjfMSfc . ss vssstWo T^^sras ssa *a s- v * “ M r ^ •=• 

K,^ t »ir n sns h, h. cole limited 

£ 100.000 to £63.i.0l>0. equal to cam- LONRHO 21 - sold- -S80 -CRODA- DH®- , ~ L 

incs of IS.flp per share. As already A^nvnvr^ PDFrrC — — ’ - - - — - Cunm* nfih*.-/„rt ntnt*mant amt rhm 

announced, the _ U.K.-registered MUNU^U 

company raised its 1974-75 divl- western MiMinc-Kour w«*s in sheikh Nasser Sabah AJ Ahmed. ' • * application to: ' 

dend to a maximum-nermitted ^tar 20: Csntral Norwman 'low »«**W k uv a Bi 7 p.able additional STH A , RP , ''^TA' : ^rF < 3 ^ '■*”*? ■' Th„ 

a 997n net from 5 5n 'P-p shares I0.4M tonos P»r s.6W ornimi. KaJeoorlle J® ^ . a . ‘ aflAllfi BlAhhd . TheSe crotary. 7/15 L ansdowne Road, 

Usi'’ vinr treated T8.DI - ounces for interest ui Loiirha have now been Brioomln Investments-^*: 1 sub Croydon CR9 2HB. - . 

were 83p cum-premium yesterday. J1-W outlined in detail in a letter to sidiaxy -..'.of British, and. Cohur^- ^ 

lINlTFf) TIN DP NirPRIA— Annl' LOTlnlO Sh3rGQOla6rSi 

CERRO COLORADO »“» 5 . n>e ( ptowwi * *0 

_ urarip,: ftuures hi totin-s: Tin s. issue to Sheikh Nasser of 4.84m. 

rANTimATF^ coiumhrtp n*i. Production for die month shares for £5.72m. immediateiy.and 

v tiiii/iurt a. of Anril. 19T4: Tin w. Coiumbtte nlL an option to buy a further 4.84m. 

Panama is reported to have kinta k ellas tih— A orir ontimt ot shares between July 31, 1975 and 
narro^xd its search for a mining Tin ore 2 a torn*** (March 29.8 ubdnj. April 30, 1977, at prices between 


JMMO 

S MET A 


f- ; ^ 

' “ ■ib' 


V%Sr The ASSOCIATES DEALS. . potential in th. new madeet. which 
loan stock "ffer Is. also extended, Peirtt®' Holdingst.on behalf of - -witl be available to them. . 
until June 30. PENTOS, bought on hlay 23 4^33 - 

Wright Bindley and .GeU at ,.60p. j D II Pfll C 1 IMITFO > *** * 
t nMDun Hill Samuel : and Co. on, .'May If. uULt Lllflll CD', 

LUlAAtlU 21 - «wrid- -SfiO .-CRODA-- ' I3&35R- *- ,«s 

The revised .proposals for NATIONAL at 60p for a idis- topics of the fuff Statement and the ^ iH-i 
Kuwaiti intererts, headed by cretionary Investment cUent ^ ^ apart and Accounts are evsffobte on «- 5 5 

*’ *' application to: -. - > 


R. H. COLE LIMITED 




CANDIDATES 


Panama _ is reported to have kinta kellm tin— apHI cmnnit 1 
; narrowed its search for a mining Tin ore 38 tonnes (March 29.8 tonnes*. 


lenihle 


Extracts from Report and Accounts for Year to 31st March, 1975 


PROGRESS DURING THE LAST TEN YEARS 


INDEX OF GROWTH 1965=700 



The referendum on the European Community wifi have a major 
effect on the long-term health of the economy. If the verdict is 
# no', companies, whether British or foreign, will be less eager to 
modernise or expand their plants in the U.K. and the possibility 
of the major trading areas one day raising tariff barriers against 
one another is daunting. 


Withdrawal from the European Community would be an 
economic, political and psychological disaster. 


GojMu of tl» Report and Aecoum con to oMalncJ from (to 

Joint tocretorfei, Winchester None, 77 London Waff, London EC2N 16H. 


Tanker surplus 
now 35 per cent. 


By James McDonald, 
Shipping Correspondent 


some hope for an eventual im- FMKs.355pi-. paper FMKs.225m. 
provernent in tbe tanker market, and shipbuilding with 
“As lay-up increases, some FMKs.l90m. 
gradual improvement in freight Tbe engineering division bad 
rates can be expected but it is FMKs^Om. worth of orders on 
likelr to be some time before hand at tbe end of 1974, which 
freight rates in general reach guarantees Full employment 
levels at which many owners will until mid-1977; The greatest 


THERE IS now a surplus of 35 
per cent of the world tanker oil 
fleet, or around 250m. dead- 
weight tons, says H. p. Drewry 

(Shipping Consultants). 

“ About 10_ per cent, is in lay- 
up. the remaining 25 per cent is 
either slow-steaming, awaiting 
cargoes or heading for lay-up. 
Even with a healthy growth in 
oil demand during the rest of 
this year, there seems no early 
prospect of the tanker surplus 
being eliminated.” adds Drewry 
in its “Shipping Statistics and 
Economics” survey. 

On a slight note of hope, the 
survey says tbat the rate of 
scrappagc so far this year, at 
about 6m. deadweight tons per 
annum, has been three times as 
high as normal levels. 

“If this rate oF scrappage is 
maintained or increased, and ff 
the rate of cancellation of new 
buildings continues, there is 


he able to operate profitably.' 


Rauma-Repola 
sales up 43% 


By Lance Keyworth 

HELSINKI, May 27. 


part of this comprises orders for 
nine semi-submersible oil drill- 
ing rigs for use In the North Sea. 
The two main shipyards have 
orders worth some FMKs.l.2bn. 
which stretcb into .1978. ; 

Only the mechanical woad- 
nrocessing division— and to a 
lessor extent pulp and paper — , 
face a somewhat uncertain future. 


Printing inks and rollers 


Extracts from the Annual Review by 
the Chairman, Mr. S. C. Biggs. 


^ and 


RAUMA-REPOLA Oy reports for ?» e L° th - e *iV m P ,n *ejn!ldmg 
fiscal 1974 a 43 per cent rise in ™*aatry in Western markets and 
turnover to Finnish Marks 1.6 j he temporary faU-off^ In demand 
billion (approximately £19Sm.). J ' Tor P 3 ^ gwup products. 

Net earnings for the year after — 


taxes and depreciations came to ■< 

FMks.22.9m. against FMks.18.5m. FLIGHT 
in 1973. The company distributed a waw : 

a 10 per cent dividend on a NAVIGATION 

share capital of FMks211m.— 4he _ 

share capital was raised during DT1 l!“* ^ fSJSfc’iPSnSS 
thp rear hv FMkv'Wm announce the formation of Flight 

lMlV Navigation, owned iointly'bv the 
* S3e ^' ^'^5 5 two com Dairies. Flight under- 

ing dWfhm tras enjnneenpg [with takes studies of aircraft control 
a total invoicing of FMKS.476m. and navigation systems— including 
(an increase of 56 per cent), fol- development and . manufacturing 
lowed by sawn goods requirements. 


to^SSpf^! 85 ' 000):both re P resentre ?°«fe 


*xpense ■ 






COMPANY NEWS IN BRIEF 


Handelsbank in Zurich 


Following the majority participation in the share capital of Handelsbank in 
Zurich by National Westminster Bank Limited, the name has been changed to 


Handelsbank N.W. 


The business of the bank will continue as before under the new name and, 
in future, with the benefit of the world wide connections of the National 
Westminster Bank Group. 

Talstrasse59 Telephone 01-25 77 60 CH-8022 Zurich 


ALBANY INVESTMENT TRUST- 

Re suits for rear coded Februwy SS. 
1B7S reportrd April 39. Markrt value of 
iUKStmcnta quoted XLiSbl ttLttm.'i on- 
quoted £UJHU (£34573>, tfcoU&s Liver- 
pool. « June IS, it 2.30 pjbl 

BRITISH SHOE CORPORATION (Sean 
RoMlnss *uh£ldlaiT»— Besolts for year ro 
January 31. 1V7H rpponed Aprfl 21 'Break- 
flown by aatvtty of rorsawr of £CTJm. 
and rradlng proirt of £32.4in. shows: Foot- 
wear retailers and manufacturers U53 JSm. 
and £22.001., Department stores £ii2.i5m. 
and a.lMin.. Bakers and caterers £4Joi. 
and £31.000 toss; lmernal soles totalled 
Fl 56,000. Croup fixed assets £229^40 
ii22a.3nS'i. Croup current awts I77JIM 
■767.280 ». Group enrrem HaMlUes £54.416 
(Ca.flTOi. There was an Increase in net 
i'>sfa and deposits of n^m- i £884.000 
decrease*. 3I«tng, 22, pom Street, w„ 
on June 24. At U-IB a.ra. 

BROCKS tSROIIP 'seninty alarms and 
rime elnclwi— Reuidis fir 1974 reported 
April IS. Group fixed assets £S.43m. 

■ £«74ni>. Wet current assets £<KL914 
iE478.173i. Merlins, Pnolo, June IS. at 
JI a.m. 

PI NR IE HEEL EOMPANY—ResaJtt for 
1974 reported on April IS, Fixed assets 


£197,812 (B4J53J. Net carreot Asets 
C24J77 meOJSD. Chairmaa. on 
e&couradiu start has been made tn 1*75. 
Compiny looks forward, to fnmre wHh 
strtMwr faaiancoobeet with ramie liquid 
resource j. Meeting, Bristol, on June xa 
at noon. 

H.M.C. IHVESTMBIITS— Resato year 
to March 31. UTS, reported May 30. 
Quoted Investments JE81MSS (£388321, 
valued £SS4,«Q (E88SR23). Current year 
remits so far am Moouragmg tn terms 
of profit and asset value,, says (XialniH&.. 
East Rand Consolidated owns 43.5 per 
cent or capital. Meeting. 23-35. City 
Road. E.C., June 17, at U.ls ajo. 

QUALITY CLEANERS— Interim dividend 
IJWTSp (0.6SU1P— total 2.TfDB3pV Profit 
38 weeks IO Monk 2 fi, 1973. J3ZJm 
(£44,4081. less tax £27,890 (fis.OSM. leav-: 
In* £2.1,007 (X31J12L - . 

WAOHAM STRINGER (distribution and 
- Mailing of con and comnwrdel vehicles. 
ctC-L— RcwHs for 1BT4 reported' April -22 
with directors - comnwnu on prospects. 
Group fixed assets tlO.lSm. C£8.14m.>. Wet 
current assets £7. 77m. (12.43m.). As 
Known Provtatdaf Lundrles intends to btd 
tor company. Mrettas. Eastios fltfand. 
on June it. at noon . . 


2&*°28S toPV'tov Been &BSP.mBi6iF. 
gitti additional space acquired at Heywood. 
Haayy mv^tment m additional. niddem pjSittS 
^prepare liji foi U/er advances when reflation amves. 

★hipruved turnover for the first 4 nronths of 
1975 brft voluma of business has declined because 
Ol^educed consumption and -Ioss of newspaper 


Jfai r 


: *.;0ur liquid ppMmniiic^M-SKM^ahdr Bt&Bmtei- 
continues toj)& giveit 4o-stock,invehtQri^Bnd 


^fremain confidentinthe fong-t9Tm-s!rehath tjF 
-the Qfmroany.:..; -;^ v: • . •• / ■■ - 
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EEC plans 
for world 
grains pact 


A - THREE pwt - international ; "aoor .pricer- defended by sup- to clear It* stock*. frusn pnum: 

grain agreement ha* b*en. .pro- : P ort buy ins. to the: Woo) Cor- .However, the reaction from - Souih Amer 
posed by-tbeEuropefto Ecouroiic 1 p ^ a ^ on- "*s 10 to maintained at houi producers and consumer* omre expensi 
Community tn a sub-jraup on 1 - 50 CB »te * WIo Tor the l8«5-78 to the possibility that Australia »«'»■. 
grains uf -the “agriculture ”i season.. but only, after, the eonfi- ntiKht cut Ihu “floor" price- wi- ll'ice tails 
group set up here by the trade : d enee. of the wool market had dcniiy persuaded Uhu Uitnuu reruns aooi 
negotiations committee In iu*' been severely shaken by reports party caucus that it would br LuUinw tU-ci&it 
present round of -iqiiixJJaterai i tbat the .Australian. Cahi net an umvisu step and Mr K. “Moor*' level, 
trade negotiations. ...favoured a cut. in the “floor" Wricdl. the Minifiler For Aarr recovered tan 





Steadier 
tone in 
lead market 

By David Egfi j." BY JOHN EDWARDS By Our Commodities Editor - 

• L GENEVA. May 27. THE" AUSTRALIAN wool Australian Wnul Corporation was and lb** adjustment in Bradford .LEAD I'Rlctia held on 

A - THREE port - international • ""floor " -pneer- defended by sup- io clear It* Mocks. frusn pnuinu on the ban* uf : ,ltr . i<niiuon .Metal Lxcbansc 

— M - i Ame nr an wool io the >«wterda>. dwpile a tail In 

expensive Australian quali- • warehouse slinks of 2o tu ^S.lbii 

tonnes, which was well below the 

grams of -the ”, season, but only after the cnpfi- miybr cirtlJtt* “fl^r" y ripe ‘ “ * i“- iTice falls as j result ofldeclwe in slinks auticipated. 

group set up Jiere by the trade : d ? aee - °t title wool market had dcniiy porsuadod Ube La bum repans auoul the Australian Eqata.lrad t-lused £2 UP at £153-5 

— “■ * *•••■■ ■ ‘ .-ci&ivu u> cut tin; a tooi». anil the three mvntlb 

have now been .quuUltiun named £4 to £158.5. 

.... „ ... a certain extent.!' Meanwhile Hie zinc market 

Market BtahiUteUdD. according 1° 200 cen«.” As.a result of culuircl streiiied yfcstcrdav iuat Rut thorp i? considers blc came under pressure, with the 

i the EEC proposal, should bej ,h ^f report* J ratling was sus- the ijovornmcnt would provide interest as to the future move- ; belief that il^ muM eventually 

Slocks 
on oes, 
£313.5 
months 
£12.25 to 

. in ibe 

considerably mure ! morning, heliei ed lo be on behalf 



- - (O • 


r ■“ .—«•« w mw* w.a gu^uuva uy . ■«« nM»n«naii i»i»m l)8fD oH>ia,«vu. uuuu- ... . . _ a r , , j 

Impose a rigid price structure , Government Cabinet that the donee Is now undermined, and t” 1* , ac ... "Ji; a 
on the grain market, it should !“ floor " price should be" lowered a further depressing influence , ' 1 

also be subject to revision In : in view of the heavy cost has been a claim that some ."‘ r !>, ‘ 
relation to long-term grain pros- ; involved. 200,000 bales bad been sold out 

P ImpprHng members would ! ^ ^bo^'ranj^ caurus P^eH Som^lO per vent! ui^ve 


recent firriiinj: in / t *rP? ral \ on ’ s pciw ,-» adiculors -oF proiluwrn, Max easily absorbed 
m sustained, umfi- f e 1 b >‘ 2 c, ‘ n ’^ 2 lL renl ?. “ sellers. 


weeks of cmdual 


line after ; Anuiiirr substantial fixe 


copper Mocks — up bv S.730 


J □JlUcll fcl - ■ — ^ I Llf 

view of the heavy cost has been a claim that some .\”U rcah<,fi f riin t the ‘ d’jor °fiionw.-> m n new all-time peak 

“ 5 ;pf .2-"7,U75 loniieh — had little 

! influence on prices, .since the 
.increase was in line wilb expec- 
;tations. The market was buoyed 


floor" price level, discuur- 
evpertultons of a Jurlocr 



CHINA MAV BUY 

MORE MALAYSIAN ^ by hu|m of the U*>- Mint 

rmiiiAm ru v ienJer Io- l«.tMJ0 lonnn gums 

LUlYlMUi/lIiiLJ :>uipv encouragement. Bui rash 

KUALA LLMPl.R. AUj 27. ; wire liars closed £1 htgaer at 

Lhinu expects i« buy mor^ ! a lonue. 


J 

f v- 


. “-’“‘•SfliSw 
- £:gc|j~ 

7^ 



undertake Tto sIva 'nrinrirv tn ,cnu “““f rinj.wiirus , h 
. Put^^^ wPPltes W exporting! Sui ul ? r b 5 T ®J^5 r ? na Lipp C ^ n 1 h" aging expert ui 

ZZSrtSe w? ™ " beheved Prl« inerrac. 

the Cabinet was influenced There are also some don bis 
miimIw 8 ¥!• riSJ2f* JDemft ^ r 1 hy » Treasury' submission ihat about a possible devaluation uf 

m ^nf^ 1 l rf t Joaimii-Jthe price support level should the Australian dollar and ... ... , 

«* Wt 5h.r f EP y }^ e *°P l be cut. whether tUih cuuid he offset by naiuml robbt-r. umber and palm ; A fail ■>( ,.0o tonnes in lln 

I * -2. -j « , “i s ■ e w,th ' The acting treasurer, Mr Bill an upward adjustment m the oil from .Mjluysi.i tiu^ year i«iioek>. reducing Lhe toial hold- 

fhoir ““r I 1 Hayden, told Parliament on Mon- " floor '* price level. <-hiocse ,' ni ^: i - v I JjJ'JJJ 1 

pne> in .Malaysia oxer the 
holiday oi SMd to SM925 

hr-M.-nnn T.-TI I SA-wiiu. aireaoy auoeaieu, anu mis were iraoea wnn Olivers mn.liiies have been ininoried:? picul oul> Mll5 above tbe 

m . I his information was that tlie wuol either on holiday or keeping out [hmugli aeonts in Ilona Konu bur tojcrnat tonal Ttu Agreement 

— direct pur- 1 m* _ 

1 The market is still awailms 


EEC FARM TALKS 


Peart warning on 
Irish beef stocks 


to each Individual In ember coun-! 
try to maimaiQ 1 stocks which i 
. ‘would be managed on the basts i 
'■..-df consuhatioii within the frame- 
•rfRtock of- tbe agreement' -j 


U.K. 100-mile fish limit urged 


BY RICHARD MOONEY 


t 5 n f J M . _• • i i { AN EXCLUSIVE Bril i*h 100-mile General' distrust oF quota service this year. He %aid the' L*U'. 

^kJOYiCl'-UrOUfifll filing Hmit was called for b.v arrangements was well founded, industry euulii cuUan»i- aimosi 120.000 

h\- *.•'• - -[Mr.- Ausien Lamg,. ! direci or- Mr. Lamp claimed. He said lhe completely if the sulwidi uere!. - 


I news about the suspension of the 
ibufler : :ork manager and his 
: deputy, winch was considered at 
: (he Tin Council meeting in 
I Genet a on Friday hut referred 
'to an ad hue committee that Ls 
'due to report back to the full 
council on Monday. 

sil\ i- r holdings rose by 
to 12.S2U.UW OUUCVK. 


Si 


iumcnrjft femurs recede |f! 


ener&i of tbe British. Trawlers' vigour of U.K. fisheries officers not continued. 
. ederarion. in London yesterday, made “cheating" virtually ■ tm- 
He said the almost inevitable possible for British fishermen. 
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i Insignificant 
cocoa surplus 
forecast 


BY ROBIN REEVES 

FEARS THAT Ihi? release of 
laryi- smrKa nt Levi biiiium^ up 
m uitencuiion snore* in treaud 
ctiuia result in the s-uduen 
conapsie ut ihe v.k. utile and 
ueei . markets lau-r luix year 
were expressed oy Mr. L red 
eearu tne Mtnisior of Agri- 
culture. aero today. 

Mr. yean laid tue EEC Coun- 
cil of :ann ministers mai he 
expected toe beef uiarkeL after 
its »u*ocg rccoxery since Marco, 
io remain at around present 
levels iui the next few weeks, 
dul he was worried Lhai a sudden 
increase in snip merits trom. ire- 
iaod out uf IU imcrvuntion 
stocks totalling some oo.uou tons 
wuuid lutaiji uuueruiine tue 
tnat'riei, particularly uuruig tne 
autumn. 

Tne .Minister attributed the 
b;a3er pucc-s lo a re turn of con- 
baeucu and mcrciut'c mure 
uraerij mai>;eitag uj pruducors. 
lUaDss tu tiio mil udiicl lun of 
ihc vanabic premium* tdefici- 
ciicy payments i sencme lur 
WQich he gained EEl pi*i mission 

last February. Mr. f'eart was 
juxjnus to ailay su^gesiiutis oy 
antiOlLtr:eteer> that the* Com- 
launni will demand rcpiaceuient 
oi the premium scheme next 
3 far oy me intervention system 
operated elsewhere in the EEC. 
Indeed, he (-con mended the 
3ni:sli si acme to qu Council 
colleagues, pointing out that 
because of the market buoyancy, 
premium payments had been 
necessary for one wuek only at 
j toial cost of £40.0UU. 

Ulfccr EEC ministers, how- 
ever flowed no sicns of being 
converted b> Mr. Heart. In fact, 
the Irish rejected the claim that 
there was a return of producer 
confidence m Britain, on the 


grounds that calf prices remain 
weak. But with the.- noiaulc 
exception cl Ireland, other 
Ministers did report that their 
naLiuuai he* 1 :’ - markets had also 
marked l> ri.-i._n. 

The hope l- that this buoyancy 
will spread eventually across the 
Irish Sea. where cuttle prices arc 
still some 12 per cent, below the 
EEC intervention price. As a 
result, intervention remains ibe 
most protitabJe ~ outlet " for 
Irish beef producers. 

On Monday, the Commission 
announced measures fur tryind 
tu reduce me amount uf ln.-n 
beef being stockpiled. They in- 
cluded suspension or interven- 
tion for biiidqiiiirlers. 3 reduc- 
tion uf 3 lu 4 per cent, in uie 
mumiumii puces for forei;uar- 
lers. and J him* un lhe amount of 
bulled -out -beef accepted into in- 
i.ervenuon. Although bonmg-uut 
saves space, beef, in Urn farm is 
proving duiuiult'to market. 

Ireland is planning Lu i-educe 
its beef “ mountain " also 
Lnrough a private trade deal with 
the* Soviet Union for the export 
of some 45.UUU tons of interven- 
tion beef. But Coni mission and 
British sou u-es hastily point out 
tnai the deal dues not involve 
any special EEC subsidy. 

Ireland's basic complaint — and 
the reason for its dJlhculues — is 
tnat uve CAP monetary arrange- 
ments arc making U impossible 
for it to ex purl beef profit a nl) 
lu the CununenL The ntunetary 
levy on a beef animal shipped lu 
West Germany totals 1 10b. on 
top uf which has to he added 
transport costs. The Commission 
nas agreed lo a thorough exami- 
nation of the situation, bin. it 


LUXEMBOURG. May 27. 

seems clear that once Entain’a 
•EEC reterendum is out of The 
way. Ireland will be pressing fur 
a further devaluation of lhe 
“green. pound " which will have 
the elFeci of reducing the mone- 
tary charges un ns exports to 
the Comment. 

Asked about This possibility, 
wbich lor Britain would eul EEC 
subsidies un food im pons. Mr. 
Pearl said lh:»i n would be 
needed in oe loused at cat cfully . 
As Agricultural Minister he had 
tn maintain a fair balance 
between producer and consumer. 
0 'i be EEC may impose lines on 
r tench holders uf surplus sugar 
it tney do nut sell a tu the. needy 
Italian market, informed sources 
said in Luxembourg, reports 
Kcuier. 

Italy pi’uLe.-icd :u tile EEC 
■Aariculiutv ministers meeting 
here mat EEC holders of surptu.* 
sugar arc refusing to sell until 
.Juiy ! when tbe EEC sugar price 
is raised by 15 per- ceui.. . 

Italy estimates it still requires 
IflO.uuu tonnes and the EEC com- 
mission considers that as this 
amount is available inside the 
EEC it will not resume buying 
on the world market. 

it was confirmed that the EEC 
is considering stopping inter- 
vention support lor high-yield 
low quality wheat. 

Farm euumuo»«uaer 31r. Pierre 
Luramois claimed it v.-a» vviottg 
to give the same level of inu-i- 
unuun support tu Feed wheat 
and tne milled variety used tu 
make bread- 

The commission ai-reed to 
study the situation with a view 
lu disqualifying tile tow grade 
wheat from 'intervention sujpoi-L 


Mncnme M \ nc MIU tue Hiuiuai uicmami- t-uMiuii- IUI 'HIUMI mucuinai. ... 

muauuw, fiiay .7, (adoption of 200-mile economic but talks aimed at fixing quotas R 1*5171 1 lit) 11 L' 

BAIN iN European USSR and- zones by most nations would on the base, uf previous catching Aifl €•£,*■ uaiuk 

the Ukraine has averted rbelraahe reservation of waters an performances had brought vir- fnfurnc 

tnreat of immediate tlrougut :M indispensable element " of any tual admissions «»f earlier under- UUclP IULUIca 
atfecung crops. Western agncul-j international fishing agreement, statements or . cairin-s by many r 
tural pxperts said here. ! Under this scheme vessels from nations, He said “clfort linn- aCCOlillt 

The agricultural daily, Sels-i other EEC countries' would be I anon " could he a more effective 

kaya r ZhJzn*s. reported rain in ita occluded from the 100-rblle rone way of controlling catch levels. faulu. way 

crop and weather survey it said while the limit against third Mr. Laing «iid even a tno-niilc BANCO Uo Estavlu do $au Paulo ‘Cocoa Producers now esumate 

sowing of apring ctopk is behind ; countries would be 200 miles. exclusive limit would not com- cBanespaj lias opened its first [ only m insignificant cocoa surplus 
schedule In Kazakhstan hut over I -® r - La,a S noted that under pensate the U.K. fnr the loss of account lor payment abroad of'fpr the 1974-75 season, a cum-' 
the-whdlfi feotmtxy'T^DerisehL off carrent terms of Hie EEC the 350.000 to 400.000 tons of fish j n i,j a j an( j ma tnietia nee margins !munique ju.ri published 2fter 
pluihed spring crop area had JiPJ? raon ,f**l*eriett Policy the H was currenlly catcnlnp in un overseas lu lures cpiuniudily! their meeting here last week 

been unwiL' mhrMpniinv' mil Sm - U.K. would not be allowed tn middle and distant waters. oDerations. -said. 

hectares!^.. 'j discriminate betwreen BrJtdrfiand The a ld ^, n ,V The account is in the name of! During the meeting on May 21 

in PmMiktH mi»anu*hi)a i CousniUillty vftssftls flsbirt^ Mr. A, V- Suddob), warned Chat (joauDcr'itiTa Auricula de (’oltaiand 2' 1 ihev revised forecast^ 

ta SES*!? ™2* "tt «JK f “ES ^ iSto'SSh "taSSiSSr .tfesw S?*. . 


Failure to agree jute target prices 


ABIDJAN. May 27. 
SALES DIRECT uRS of member 
countries of the Alliance of 


nation, it vessels would probably go out 

far the of operation this year even if ts 


Payments will 


rorj 
com-' 

Ipartsyn with estimated grindings! 
made- indica led only ao insignificant 



THE INTERGOVERNMENTAL 
gtoup uq jute. Konaf and Allied 
Fibre.- has not been able to agree 
on an indicaUve price range, the 
UN Food and. Agriculture 
Organisation (KAO) annuunced 
yesterday. Competition from 
synthetics m consuming coun- 
tries and the shift to rice pro- 
duction in producing countries 
has complicated attempts lo 
determine an indicative price 
range “both remunerative to 
growers and at (he same time 
competitive with synthetics.” the 
FAO said. . 

The gmup noted with concern 
thal 1974-75 had been a parti- 
cularly critical year for jute. 


Demand fur raw jute and jute 
guods had been badly hit by the 
recession in developed countries, 
and competition from synthetics 
had intensified despite some in- 
crease m costs followuig tue ri»e 
in the price of oil. At .the same 
time, jute output, under the im- 
pact of sharp competition from 
rice in the main producing coun- 
tries. had fallen by nearly 20 per 
cent, to only 21.23m. bales 
(3.82m. tonnes i- 
The short supplies of jute, tad 
the need to alter growers higher 
prices to counter the shift to 
rice, had brought export prices 
of raw jule . to uncompetitively 
high levels, the FAO said. The 
yulume of world trade in raw 
jote bad. fallen substantially, in 


KrtJIE, May 27- 

1974-75. 

Ltexpile the failure to agree on 
an indicative price range, the 
group emphasised that “ iuc 
objectives of tbe informal 
arrangements remained valid,” 
and hoped that the situation at 
the time of the next session, in 
Rome, on January 19-21, would 
enable agreed indicative price 
ranges to be recommended once 
again. 

Producing countries said they 
expected that lhe Jule inter- 
national Centre For Research, 
Product Development and Pro- 
motion (with a technical centre 
in Dacca and headquarters in 
New Delhi.) would be formally 
established before lhe end of this 
year. 


COMMODITY MARKET REPORTS AND PRICES 

BASEMET41S 

coeel 


me U.S. where me marten moved up 
loUowtna lhe Mint tetyor. Imwiis 

Irtit wnn. rneul touched £5*8, o muUiui u>e 

prmpf Tn the London iieul monmui's £aS5.S. "6« off the Kerb the 
hat-srKea tuck' In Ute Price had retreated to fiW onlns to a 

Keifi tradmx, lie: rteefc riw la flu? downturn on Comex. Turnover. 1SJ25 

•fit* dr wcord-.ira««We* etofeta Hsure twmes. ^ 

bad kale inuftet OU»a bur nrices were . Amalgamated Metal. Group reported standard . 
a Oiade hrw^r is.cnrCr- mens owtns id umi m tbe mornln: c#i wtrebars traded Ca-ii a» 80-2 

at £5*7.5 to 45 -i. ihree tnontton £568.5. 67. . aO ci. 4 
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Mushrooms— Pur pound 
U 70- 

Apoteo 

- — lUaucc 

to Poland, at sa.05 ( uo. lor Jonrr. Elat- —Her 1C round T.W. cos 1.40. Pvutwt— 
. . where a. earai. ui «raia was Used River p cr Ofl |l n w hn» 1.25. red 1.40. Cucumbcts 

LONDON — Market dull and (oatunkss, l-iatc West r-.ast Mexico ar sio-eO f.i.o. _Her rray 12 J.W. M 1-30, IB 1.50. is 1.30. 



WOOL FUTURES 


PRipE CHANGES 

Pnces nr ton unless omermso stated- 


U.S A/larkets 
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'FFwT~P^,T]T^i 6b.5. 65. S. Cathode* cash J334. three anM .ni” J cvVi 
I — , un offi cial' I — ■*-- ■" J -~ " — — — 1 • — 
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Oto^o U5 j»: 969-70 
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-b 297B-7 i-10 
j — 4.6. dO 18-20 —8.6 
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,-« ! - : 

; .»...: 346. S [ 


reports Bathe. 

«Ppdcp por Wloi 

AiM.tntaAn Ve~Wid'jM^-’..i "Umunow 
iree«j- w«ji, riiwp : — ' Lwhic 


i t 

May .i5S.a-65.i> —1.5 

July -160.u-bb.0-— 1.5- 

•-V|..le-r ' 164-0 60.0 -2.0 

Ue-.vniL-er .. I16/J1 /t:il — 2.O. 


nramhs WL Kvrtw. Bars: cash KB, st^i, jj.,1 ;St]S6 
ihpre month* SM. 65.5. Abenwoa: Wrre- y»w VurkJ' - 

bare: 09 S Hiree months £365. 0, — - - — - - — • 

a, JS. 64. Cathodes: ihrw muntns £550. £3.021. HJch Crade: hree monhs £3.035. iiaruit ; I/I.fl-75.0'— 2.S, 

Kerbs: Baa: e«Bh £547. three monha Alu-rnoon: Kcrba. Sunoard: three muuUw Ll73ai 70.0 — 2.o! 

£560 to 6L& * ' ' ffi.Mb- _ , . Jul.1 ii 74. -7S.u -2.0 1 

„„ I .... LEAD — Raided. A technical wcowtl tx-t-ihe, .... 177.0-62, - 1.5' 

, TIN Easier. Af,er a steady opcniiut miowIde the xharp fall in prices at ibe - - 

crag I I7 t oviHB lo frerfr bwltu of SuwUid cash cwl M la8l ^ toward meiai UD SaJes: 439 <5001 lots of 1.500 

S2;S meisl. prices save sround In line Wlih uum mearlj iradJnu Wore !t t-nded SVDNEY-- Maritei closed. 

I +* J? P8a *“ • ^ WOonMd » » the Mierep™ kTrli. 'The rteS Mdw- • - 

I modest- hodse settlns. Turnover, •>«« ln ras h metal was less pronounced. tAust. ccms per teloi 

tonnes. nowercr. there siUl beliu: no mcd of “ “ " pjvsiuuv -.i Duinaii 

— lA-QI- 


JuntsTuly ami S«uih Air lean nisize Swedes— H'-r 26 lbs 0.70. Rtuibart>— Per 
Jupoerji paid il2J3 free dMaw l»r TOUTlfl- outdoor O.M-D.uj. Tomatoes- Per 
a i-arsn t-> Spain l»r June. 5Ilv:eUanc-iu» p^nd ft 
c'larterioR ificliiUud puia.fi from ' - an- 
..vuver to Guaiauftll sju Jun. ■ 

Julv TUnecham-r Used' a wwl fJD 4 ItV^ 

f..4no ions a.K-.L »*t • ino from Peru 

tu Annrrrp-Ilfluiburs ransP st S2.7W THE BALTIC— All stvnnns of the im 
daily June. 

OIL TANKERS— I- airly -JUKI an-. i ...» . „ 

bniiday and Imie nc» inquiry. Petrolihra h cn- r+ .w hn changed. . i,. 

lock a iM.'KKMonm-r. root .oadmis. irom Whoo»-L S - Dar> XorJicni SDr'na No. 

PifSatt Culf io Spain ai Worldscale 24 -■ l *^ r ‘*" r - juj > Alls. £73.J0. i, “ 


I .tUv2<;4-c-r I Uenih i 
• W7*i i — ! ana j 

: '• i 


Metals 

Aiifiiuniam •»< IC396 . (£70.6 

* rw uifuter mi (2*75 290 1X06-296 

t-JCl-Wt- I 

L'nsli Wire Ban>iyi..'u540.5 ‘t 1.0 f 54 8. 75 

mu -lu. du-lai .:£569.5 U2.0 £557.26 

Ca>li i/athnde (/»... £658.5 + X.7B tfiJ7.5 


f 


BUjLffiw.^ — I --l rEfi.70 

bedBt wkiBB to « 'mirftet szUI tocktof -Vornta*: Standard: cash £2AS7. » (dree frtsh burins on bchalf'~o[ producers. ,#re,, > wno1 . «. uwe 
ur -.wuOhwhQe ' outaido demand- li months £9JB0 to 27, 22. Hich Crade nmnwr ilia mim+a 1 

ibe JAetunqn. prices reUtod to Hoe with untraded. Kerii#: S t i i n( ti t rd: three roonios 


Weather 
depresses 
prices 

NEW YORK. May 27. 
REFT) RTS of *ood vvvitilu-r vondiuons in 

ui.csdO Cl.03».a I aromns are-it >uo«..'SiinG kOOJ (Tops, 

depresw.-d th>. soyabean 'araiples. v.-hrat 

rw niarkH eff il'« > 1.75-i.S* 41.70 1.0 1 and maize. Bachc repans. Silver, cocoa 

r , nHO , 11B , n nmiwvuwv Plan au m(5 way .iz. 1^7-/ 1.& C07-7J.5 1 and sugar attracted good commission 

reopens Ai/aniic Richfield flxi-d a 57,000-Cun ncr un Aliliica June 131.7a. July £52.2 3 iransblo- • t 0.2SjL'62-64 J bouse selling. 

Mar 25 I ram PL-naou Gull to US.NH ai ni. ; m West Coast. Maize— No. 3 Yellow ™1' 187 142 ■ tn ^ ( 0M ^r C, - h . 3 . , ? a 5 .™,' V ,,a 

w.-j ana there nert un..on6nu+d reports Am-.-rican French May £51.75. June £32 00. ^ ^ ~2‘? : r ^! nl ' 

ih.it Ekano arranet-il a ilnrd VLCC July £.".I5 :ranshipnn-ai West Cuzki. South * 208. 2l> — 0.5 19t.5p ; 4J.40 14. .la* Dec. 4,..yi March 4..7U. Msj 


t-150.5 +4.0 >£195.675 


ptiried ^nuns marhei experlpneed w-ry » niuniU.d^ +2.7Bt'660 

r re.. d>-U tradnu •■omtluens with prices , —-r'-'.v ,, i.>172.25 —0.75 : iji.6 

aiihre bi-'i-ratlv tmehansed. Lre.1tesh.uc if 155.5 -2.0.1:157 

i -um Wheat— US. Dar> N’orfacrn Sorirw \o. 

I,. J4 j. ii pv-r it:rt. July £>2.4o. Auk. £73.30. ■' I 

’’ ami Ancap arrj n^rd” a iift.aiHHuniiL-r. with Si-pu-Oct. £74.20. transIUPUirDi East Cuobl 

51 uOO ions cn rso. fpoi loading, from l-S- Hard Winter No. — 13J per ccitl. „. 

kilos. Persian GuM to Montevideo at W 45. Jul^-Aue. £65.70 direct Tilbury. EEC 



aOtfff -o-T -ji* 

•V' -:-i? -*yi! 

^•;. y 7 : / /.it 
W Z$ J:'*? 



^^ k ~and roll^ 
,a .nk» an 

■ - 

- . 


■ . r:f< 


r^r - MttpsADto Lunited 8% SterMng/ptfllar 

' CoBveitible Guariuiteefi Loan Stock 1982/86 

STATEW OF (MSOjUBATe L\C0ME OF 

flOKSMTO omm AND its subsidiaries 

1 ( Doliors in vottUons, except per share) 

. - Three Months Ended 

>• March 31. * ' 

-•H - ‘ •: I 1975 1974 

• •. - ' - 

..Mot. -« — ........ — - • 

fri&jst.of: Goods Sold . — 

rjtfar jrpting -. ' and Admialsttative 

' V.- Expeiiros : 

.'Tachnoki^c?! EStftenfies — 


4 Dpenttas Jxicpmo- 

• lnepnw Oiacgas .(Credits ) : 
expense 

w . 


Inceinf 'Before Income Taxes 

Provision &r Income Taxes-' 

i ’ Current .. 

DSeirieil (credit) ' 


[■'; Nit tecsott»e .. 1 ;..j 

: Common. Share: 


Sfti2-7 

$838-2 

625.8 

575^ 

8D-6 

78.2 ' 

; 38.-6'. 

29.8 

. ' 745 JO' 

684.9 

167.7 ' 

153^ 

,4L0 

10.0 

C»j) 

(20.1):- 

- 1-7 • 

- (10.1) 

' 166.0 

163.4 

57.0' 

7ifl 

IIjB 

(4.0). 

68.6 

68.9 i 


9 97.4 ■' 9 94.5 



Primary ■ " 9 ±J9 :• 

L Fully .. diluted - . , “®r - 5S - 

{‘. Depreciation, obsolescence and depletion for the three months 
’ of B75 and'1974 amoninted to S40.4 and 5395. 



TRADE DEVELOPMENT BANK 
H0LDIN6 S.A. 

•• • - LUXEMBOURG _ . 

r^ A - piViDEND PAYMENT ; 1 

Anjibal G^ieraJ'MMu'rtg in Lincembourg on I3'th‘ Hxy ^ 75, ' c 
:>«,respjved theta dividend *f US S0.44 persbartbe payable for the 
3J„ December J974. In- respect of bearer ahares. tbe, 
Vdwidend *51F be- payfMe from 2nd Jane 1975. at any of the offices of 
Paying Agents on surrender of - Coupon No. 3. 




LhAU 


a.m. -+ iff. .+ 

ofltaoi i — : I'ni'iflri* 1 ! 


1645 

1671-6 

156' 


•4-.I. 

■*2.76'" 
,W I 


t K 

155-6 * 2 

16S-U 

; •■2841-4121 T.! 


M*l !iM.0-52.O 

July liM.O-bO.O 

Lkiidvr. UB4.tLE4i 
U*w.nN:r 1 ...-l*60.6 B7.0 

Mzreli '68-5-89.0 

JI*v i LIU 1.5 

Julv 72.0 73.0 

I 72.tt-ii.fi 


" Sales: D i2S> lots uf a kilos. 




COFFEE 


Cwh 

.• imnirlik. 

fl'mcui ... 

N.t.Spta 

Morning: cash Ott2,- S3. Hirer niuntfas 
£Uft to 50 to SI to 57. Kerb, mrex- njunuas 
<157. 36. SCj. AUenioon; cosh 1155. 
latt-Joly £157.5. uirev mouiiis n.is iu 5K 
Kerb: limit- raontoG £U;.5. 5t 

ZINC— eel mated, i^jsh m«ul was of !k2.Iqls which lucloard oik- pui niuou 
initially suojact tu fnnher nunjori hayiiu in November al £«5-.'> with a premium 
but this wit* tour su-amre-d by (idL-riftas oi .-EH. Values dnliuU lou.*r und-u- 
with ibe recent H-eaknt-ss oi it ad •h.IUiii. pressure id ib>_- ul>*>rn.<- of fresh 
branmlns to allect ne-mimeoL. Forward buyma orders fullouina tu- rv.-eni nse 
meal toll away owltw to chartist and based on iinurovrel phisjeal dwimnd 
short se ton u coujdcd with ..slate hull Arabics terminal followed me 'lifihilv 


RUBBER 

SLIGHTLY HIGH Eft open mu on the 


LONDON GRAIN 'FUTURES MARKET fre<dii»*r« 

(GAFTAl— Wheat, hare hr steady: kepi, ntfa •* 


■r.uft-;.r io oikru. Du. o;.h, .vipreu sr... 
3>-IO aski.il. .May 5c.25-oM.4u asked. Salf-s: 

i 



Kubusia luture-S vitit 5U.-> to *4.0 per 
tu mu- lower by eiid-mornm,; after >ai.-j 


rv-iafin spur prit.es -.or -.veefe ehdma i , tJfv U , 

Mar Sell nulling wheat- MirllaiiJs «--n- > I- Al67.6r il6l 


i..:« .. 54 is .8 eu u».aa-*6 4b 

t.r-... . <0 70-ZS. Ill 

J.,.wii.a.7i.a].i5 28.4b-<B.5Q 20.40 

is i..U.:.50.2a 80.40 2a lb Zb.Ju , 50.30-^3.70 
-liiu-Ma. a 1.4b ul.50 jsii.SO'Mi.ha ' at 4b-5u.7b 


:4 !■>.&.». >. ban L>i.ir>. X West r.iu jii. 

L.K. £4».7l<. Feeding barley— S. Hast irraios 
IB. *5. S. Veit faU.15. Easn-rn Italic} kU i60. 7a 


wort Reton* coujaed WUH . Slate Dull Arabics terminal folluwed lhe *liBhllr I UI , i2 4j.i2^ i,i ;n -I on , S" as J2 1% v-f- 4W - *• 

iiqufltoDOiL toudilne £SK1 before cioiioc crraitr New York murkei ami DoUied iV. *L.Iaa tsnn s .9nH,s-o • ^'2 w 7? HGCA— Swcatum e\-r«nr si^i pre.?pa: 

At £304.5 on lhe afternoon Krrb. ■ Turn- dull ai aci n-.ints hishef t» ?5 puinti lower '“9 iUa"»r ; wm'" wheat— KU» » I.nn s50.M. 


1:53.05 - 0.3 i>ui.9 


*;50.5 


KINO 1 


«.uj. nr] 
OfHeltJ j — 


p.uu or. 

UnoMclai; — 


COKFKB 


SevlerflByi, 

Uw • 


ttUMIHSl 

Done 


Osati...:.!.. dia.fi-Bj-U5l 
4-motUbs..' d 09-10 j— 4.7S 
d’n»«m..| ol9 1—2 j 

Pnn. Vi'e*ni — V J *abia-9 


t l.i: . jl [oei tonne 

513-4 —l 

3013 f-12.26 Jiny. *87^46oi 


— 4JJ0 

-Z.25 437.U-64.0 
-1.75 -51.5 21 Jl 
-1.50 423^-24.0 
— 0.M 441.5-26.5 
455.U-U.0 


206 fI29) lots of 75 tonnes. 
I'hyslcal closing prte- ibujersi were; 
slfwi -<-0 p '26.5b 1 ; June Ju.0p «2a.6p': 
July 27-Op iSC.3pi. 


E. Midlands i-i'f.20. V.'. Midlands 149.63. Ht.ines /•utureu... 
r. Hast X4&221. N. West £36 05. Scotland Mma- 
147.7' (7.K. £W”5. • Freih'b .VuJt Am. L'al.75 

O. Velunv Flioi 61. On 
M lienl 

kA 1 MmS)eliii! 

.\u_: HinlWiuie' 65.7a —0.55 ; 

Aur-unliau |U.i| ■ : 

Kn^iab 511llum._. iS2.5n- .‘...11. 1:52.25 


UP ltlJ 47.5il hid. .lulr 4 C ..20 bid. 

-O-’J 4‘. rtf' bid. - ; 

■HSold— 7,l:ic t7l TO II744U.. June 172 ui 
(174 711. .Inly 177. 2*1 A us. 174-411. Oct 
l7f. S-I T>. C 17P ly. Feb. IM 3fl. April 
June i ¥0.2(1. Alls isc.isn. Sales'. 

... 149.75 I 1- “VI 


EEC DAILY IMPORT LEVIES i-ITcvllve 

for May -S "L'nin id .1 re uni per tonne- 
In teder. curren; lere- plus, June. Juh - 
and auk. premium ». «stli prevlnu* m 
bracket-). Sen uiwai and mixed wheal 


July 4*/.0j7.b 

cetsriubci ... 45I.U-52.0 

- r-—„ — -~a Si'n-wwi ... 42M-I75 

■L*nt3 - ptv pound. von previous . ,. n < ■ . n 

onoffitlal close. 4 5M per plmL JMsu 

Mocatosi: - cash £322, 17 io IS. three Jr"* «4.*35.u 

months' 13(6. 00 Kerb: three months £300 • 

io 05. - Aftcrnooa: cash rr.15, 13. lau-Mav Sales. 

£313. lhrpe months dog IP OL Kerb: three Latuii 
mouths £3Bj. oaj. at. - - vx cm 

’ .\ratoeas 

CIT VtD Arabian 

dlLYClV ... Arab leas 

Silver v as Hated 0Jp an mint* lower , 

tor Root deUvetT in the Laden bullion rmrraarr (,» ***. r ,_„,u 

mipritpi yesterday, ai 2MJp. U.S. tent !r*4N , GA CONTRACT 'in order. Inner. Ia«. £4.i*» i-u.dt,. 


meat/vegetables 


and rs« 4S.45. n<t nil .all sainei; Hard Iww. Sbipnjeur |.v. jX, 70.5 -a 7.5 £543.5 " lPliituim-iluIr un ,y. ,u 
wheat: 21 fc. i‘tX. 4 02 tall same.: lu lures £489.5 '-7.15 £406^5 ; 

Uic. r.--r ml ..V|.T4. r^i nil .: Luuw ahiu^i , fl ■ . . * i lir® /f"' 1x2 J. 


Harley; re .1 -l.*;l € all 'aniei; Oat-: iui.cre> Juiy'iL' ihi £437.25— 2.25 £338 5 '■ ^.V 

*i.S“i e M ,' , ? l ! ar U * P,B * A - <*«**■•• • ttUMwl 


1 Grcascwool— Spot l.“4 0 nnm. isiinif. 

■ juJt 131.5-13.10 ashed. Un. lljo-l.-M.O 
asked Il.lnl' Di-t. 127.11-141 ."■ asfc.-d. 
Mnrxh l:Wl.:tl i .vA-d. May 140.0-I42.5 
. ashed. July I4U0-M4.5 ask.-d. Pci. j4ft.o 
hid. 

iLard— chieaco louse avKi-d .271 
asked.. X' Ydrummi-d 74 nnm. la.- 1 .;, nom i,‘ 
i tTMatie — .lub 2(^>;-2 k 7 .274-2741 Scpl. 

I 234.-234; «2fit;-262li Dec. 2401-241. Mare hi 
247;-247. May 2’0’- 

149 HI.. n,.f. 
April 1iS.cn. 

; July 1C1.10. OeL iM.lll-lM.30 .ished.- 


29 46. rc-l n:l >ail same 

HG1T fftuuicciiiu ... . wan hybrid lur M-priuut'. ai.15. o m. om, nenr.^- - — — — ittow- ■«* Q 

MEAT .COMMISSION— A »vr*sy lat>lutK , s,. ,~ uS . 0 72 u ;j. n.m: Kuctoi-hai: ^.|T* rwV“.-. - " 3J2? 


ttSilver — a.M.Sii I J7I..-II.V ,lun<- IM °Q 
471.2ft'. July 4V IM. S.-p'. 4n4 *i. n..e. 

May 
Jli"S 



DUNDEE — Quiet and uncvs 


s nominal. * indicative Pnoe. t> U.K. urn Lomniuu- ! ,1M " f ” StDT - 

tmvZtruoei the'flxing'bnws verai spot Sl ' Ucr - iC.(HMa.3o. oil: Auk. eMiTHFlELD-lndusUiol action \o Calcuita goads steady, oiioiauaps c and ^ a " ea - r Robu«a %i a'.oaro . i--*- ™ 

mSZ .dom ^’"^S;***** ca^a ™^“rlS .^ [. \\ K *« tf i ,QJ,G1UTe *”*-**« ^ -‘torch ICO.ofl- 

dd w ! L0e.: slx-Dionih 4SSJc.. down i ftp : **•. 0LIW-64.2tt. -65.B0-63.7ft. eight: -.1 , !" 1f £e.0j per loo \ards. June .. 


dflwu LOc.: slx-mon lh 4S8 Jc.. down iJc.: ^ „ .. - . 

and jSomomhiSOLTc.; down 5,6c. Bustrwsa' *?[£■ -tent 


COVENT GARDEN 'prices In jlurluiw ■ £7 ar.O ra.?9 Juiy-Sepl. £S.02 and 


U S. emu a Bound, d Baanladesn wane J-lSI.ftO a'.te.-d. 
■■•C.” I UnoUDled a Seller 'a auorarnio ' 1 “ 



UIUVBU 

per 

tree w 


Oil a toil c.LL tor Mai-Juni- aHIpmcto. t-|..r.,(a: Hvd fclu.-l> 4.iw: S»u:h '.ineao. CALCUTTA— Steady. ludun Junr 

mens — iralmii J.jri- lh fe riiinrfc:- I'.us. .-; June Rs.l>5 


Bill Bull ion H- or*" X-M.K. It. nr The inarkeL opened aruuno toe pretixiis ,r2 •-» 2 I *2 4*1, Le 
• f O'uqr < — ’ ' id cue' ; — cli'--sn(t levels and nrictn. hrid Heady in ■- .-i Smiili Ajrleau- 


INDICES 


pn. 


3.00-3. 'hi. Apples— 

OiUei- conditions. C CrsnUhnw reourt'. S .ml. 'African wiurklca Del.ci>»is ,5a- 

■ .i ■■ During the afiernniin. tHn.-ever- wine i.*ii -4»«,fdv*r Dcltcniu.'* tJo-l'A While 

dpoi I 0O2.5 p -0.5 1 M2.88p-1,15 atilllDB Interesi siwrunlnn rr«ii New Vorh iV;ui..r K-armain 4.30-4.50, 'irat'.iv ‘Sniiih 

iniMuhfc— 303. - —0.5 1 -208.1 Si.—I-O tto^v 11 '! 1 ^ (ullotrliuii reonn* thai India 5 <mi.;.. 30. New Zealand Murmur !'ii'Pi:i 
rimiMith. I K15.1p —0.5' - . “i! 1 ? espand pruducUon rnr Uiv pL-in-i 4 «» Tasinauun J-inailiait-. 4 S‘>J.uu. 

• ' " “ 1 "* ' — - r...\ ( uranv I7:qnn euo-r.2u. Ccldeu 

Del •slew.- 4.50: rrcn.fi: C..n«iis iluldeu 
LwIm Iu lb*. 22:o-. , _ai: lt..lisni I'.iriuu.. 
Ii.'inv Kearny i.SO: TiTulean. P.t W Hi, 
li.'ii.r beauiy :i.9o. r.uUlen Ueln-l»ii> 4..1D. 
S'Jiri-fne 1.30: IVe stern i.i-lraliau 

'Jraniu hmllh 5.00. Pearl — Ta 'UMlIlair 

H.-r 4i) lbs Packliaiu' . Triuriyh S-'ai: 
S-'.iih .’Jr i can: Keifer.c Carton, 4 uu. Hnclc- 
Triumph J.W-jMd. Wlm, r [Cell 


/nxottoi! " - ' | ”I‘ 316.2p .'—l.i I3f-r70 and the market dosed ■■ Ow lu* 

iSn.entfa,i 337. Ip E.g 5 — t>»me 5tor poinu down un. Rw day. . 


■8.7, 88. 3, . 00.2. Oa-i. - Jvi'rtw: Three momJw ' • I- 


? UilH j 


206. USA Afternoon: Throe months 200.6. 
6.5, r. 7. fij). 6.8. Kerbs: Thru months 

207. MJ, 07. 07J_ 


(aui.* 


Ouiinn, 


tlvw 


& 


A ball- uf 4*111 lbr 

VEGETABLE OILS 

SOVABEAN MEAL— i.lii'V .Vh ftS.’-l. 
r.sr'i. ijici .ai-.u rit. De- 7ft (hi-Tii.ti). 
Feb. 72.1S-7.' Iu April 74.0"- 74.lt. June 
• 2.6W-73 4U. ja II UU77.3H. HuMnes'. 
■«ik: *»n o. uc» ^4-nc. Dec. 70 5-nj. 
Kt-li. 7'. 1-rift. 4arll 74 1. .lunr Tf. 7. Turn- 
n; >4J* luij of loo iDones. 


Mr 


ri w . lwl - K-oilh African: KeiTere Carti.n- 4 (lu. hvdc- COTTON 

Aug,— • .1174JB-74.26, 1/7.M-76JM I78.ft6<74 l (l0 lu,,. ■, Triumph I.M-3 1*. Wlnl.r N'elli ■ .ucninni rnr 
Uet [108.05- Mjby 175.56- f 5.85 17i.0u-6B.05 llaJian J*cr l.i lb-. Tray. Pa- a- jn p„J; 


COCOA I«e. — 1 jgj.ou- e f SO- 1 js-&j2.04. iiiWir.Eii .“ra ane l .'o. Bananas— Windward a™, '£5.™ .™~ 


SS^h^Mdtoar^esscw^SoM Aui;..:..ji«4aiu-«iaii.l40JJB-80.5fi IfitBO-wlsu .Mn.wia 3J0. Gu'lrti 
^^GtodtldDlffiSS^ O^Jj M JMl.e4J«,|iB7.,b-88.0ul 16b.Dv -Oi.l.-ll HAO-IM; 

’5 &toy^ huineiu 


CUGOA 




Drae 


KoOUmimd.- 1. • • 

«»v ,43SJ9-BOG i +8.0 490.0 

Julv — 409.0 90.0 '4.7.0 492.&B4J] 

nnm? ruber.., •*88.0-88,5 : + 6.S -4(11.044.0 


San*;' 1.473 *1.757) lots of 50 tonnes. 

T4to and 'Lyle ex-refinet?. price for , 
sranulaicd hash, white susar was Ctti.sa '-w ■>)« 1D n 

i sumo i ■ ions i»ii -for home trade and ' ' 

BlfS ’•(»suu , i a -Iijiir- ton '(or eXjwfL 


•alto, -KnnmHcd in 1.H95- tonnes. 

over the holiday 

'JV Ul GuiilMi e i4tl1 4 U fc| rUn Tomaises '’'m’AmwiwTiT? wSSto,"?!** 
aJO. Uulrteu Hill 4.W. T*>ma‘aes Tanersall repnrts. Turkish. V. African 

\r™. n ir^L, c !,na were Io demand will! addl- 

' Dtnipl aunraffi in Luun .Lmerluiu-atyle. 


K'cnaiiUn: 2_D. 

Mu' 10 0JM: Duiih: OJlfi Carreo— 
£> iff fi-40: Fvendv. ’Names 26 lb* 3.W"- 

. Dmrgeuas— K.-uyan: 

t'"' '■ JOs 2 20: Cypriot. 2 ’U. Pouien— 
iU|.ir»il: Per 33 tin 3.8u: M'irocan: 3 1*1 : 

E^, Ulian: 3:40-3. aft: llalia!i a-70: 
Valencia* 3.w: Jcrocy. Per tb O.in 
OpIbm— C lillean Ca ee? A.nKJ^m: 

h 


„ Seynbcan oil — -lui** _ r 2.a"> asked it’osi 

43 and h May-Junc. k June. aMciric lum. Aus. 21.33 a*V,il «22 — ■. s«pi. 2u.T5 a*krdl 
(■July. n Junc-July. a July-Auu- . f'-'*- vs n asfted. Pc- 19.4.=: aslt^d. .inn. 

1 Nov. o May-Junc. tcNov.-Jac. | 19 00-19 Ai asked. AT.ireh 15.7ft. May IS Vi 
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Mannesmann faces a 
decline in demand 


New Board 
for Leyland 
Innocenti 


BY GUY HAWTIN 

MANNESMANN, West Germany's 
leading pipe and tube manufac- 
turer. is expecting an average 
drop of 5 per cent in crude steel 
output during 1975. While this 
will obviously have a detrimental 
effect on turnover, the fall extent 
is difficult to assess 39 the con- 
cern consumes most of Its own 
output. 

Crude steel output held its 
own in the first half according 
to the Mannesmann Executive 
Board. The group, however, is 
anticipating a 10 per cent, decline 
in volume demand in the second 
half. 

Dr. Egon Overbeck, the chief 
executive, said that the first 
quarter bad gone well enough. 
In contrast with general perfor- 
mance of the Federal Republic's 
steel industry where output fell 
by 15 per cent, compared with the 
year before, pipe output went up 
by 6 per cent., while raw steel 
production was 10 per cent. up. 

But this growth was almost en- 
tirely export based, said Dr. 
Overbeck. The proportion of 
overseas sales in the total turn- 
over of the group's West German 
operations soared from 49 per 
cent, in the first quarter of 1974 
to a vulnerable 57 per cent. 

Tbe crunch came this month, 
despite the fact that group turn- 
over in the first quarter at 
DM3.5bn was some 29 per cent, 
up on the same period of 1974. 
While there was still some growth 
in April and May, the recession 
at home and “strongly declin- 
ing" demand abroad took their 
toll. “Next month we will have 
to cut hack production," said Dr. 
Overbeck. 

Mannesmann is therefore ex- 
pecting a difficult year. This is 
despite talks over a major deal 
with Iran and preliminary nego- 
tiations over a substantial deal 
with the Soviet Union. The con- 
cern is also tentatively talking 
about a major project in Canada. 

Although the importance of 
the East European, particularly 
the Russian market to the group 
— last year East Europe 
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accounted for DM 1.1 bn. of the 
DM13.2bn. turnover — trade with 
the U.S. remains important. 
Here, tbe concern fears a sub- 
stantial decline in demand. 

The current economic prob- 
lems have severely bit perform.-- 
ance in the machine and plant 
bundin'; sectors. And this fol- 
lows a year in which real growth 
lav well below the reported 
nominal 13 per cent, increase 
from 1973's DM3.05bn. turnover 
to DM3.46bn. 

Particularly affected are the 
construction machinery and plas- 
tic operations of Demag. the 
Duisburg based engineering con- 
cern which was taken over by 
Mannesmann last year. In order 
to improve the situation in tbe 
plastics sector. Mannesmann 
plans to close down a plant em- 
ploying 600 workers. 

Last year's results, however, 
were pretty satisfactory. Group 
turnover leapt by some 31 per 
cent, to DMI3-2bn- A sector by 
sector breakdown shows a varied 
performance. Smelter and tube 
and pipe making operations 
showed a 31 per cent, increase 
bringing total sales to DM3.8Sbn. 
When Mannesmann Handels- 
gesellschaften figures are added 
turnover reaches DM5.78bn. 

Machinery and plant building 
operations showed an increase of 
13 per cent, which brought turn- 
over to DM3.46bn. In trade and 
shipping operations, turnover 
rose by 49 per cent, to DM5.79bn. 
while turnover in the research 
and services sector went up by 7 
per cent, to DM44m. Raw steel 
production, at 5.06m. tonnes, 
stood some 9 per cent, over the 
previous year's figure. 

Steel pipe and tube production 
by Mannesmann Rtfehre'n-Werke 
went up from 3.08m. tonnes in 
1973 to 3.36ra. tonnes in 1974. 
The company increased its share 
of the Federal Republic pipe and 
tube market from the previous 
year's 61 per cent, to 62 per cent 
At the same time there was a 


steep rise ' in exports— overseas 
sales as a proportion of total out- 
put leapt from 50 per cent, in 
1973 to 56 per cent, in 1974. 

Overseas pipe and tube opera- 
tions increased production to 
323.000 tonnes in 1974. As a 
result, total group output rose 
by 10 per cent to 3.77m. tonnes 
compared with the year before.' 

The West German operations 
of the group have become 
heavily reliant on exports for 
generating turnover. In 1974. 
exports accounted for 53 per 
cent, of turnover compared with 
43 per cent, the previous year. 

Group net profits more than 
doubled — they rose from 
DM129m. in 1973 to DM257m. 
The 1973 figures have been 
adjusted <0 aid comparison to 
Include the results of Dernag — 
at that time not part of the 
Mannesmann group. Profits of 
Mannesmann AG increased from 
DM101.3m. in 1973 to last year's 
DM 156.7m. Of the year's profit, 
some DM98.7ra. is being allocated 
to reserves, of which DM30 m. is 
going to Mannesmann AG, 
DM20m. to Demag and DM45m. 
to Matmesmatm Raehren-Werfce. 

Tbe Executive Board is recom- 
mending a dividend of 14 per 
cent. — a substantial rise on 
1973's 10 per cent. This will 
mean an increase of DM44m., 
bringing distributed profits to 
Dm 09 . lm. 


Weser slips 

By Our Bonn Staff 


BONN. May 27. 

AG WESER, the* Krupp ship- 
building subsidiary, made a 
somewhat reduced profit in 1974 
of DM21. 9m. after tax compared 
with DM27. 5m. in the .previous 
year. The turnover was also 
down by 7.6 per cent, to 
DM73S.9ni. 

The company’s management 
claimed that the profit was; 
“ quantitatively smaller, butt 
qualitatively better," than that! 
of 1973. 


Dutch Paribas profits stagnate 


BY MICHAEL VAN OS 

THE DUTCH subsidiary of 
Banque de Paris et des Pays-Bas 
saw its net profits remain 
virtually unchanged at Fls5J2m. 
in 1974, compared with Fls.5.1ro. 
the year before. The results 
had been affected by the narrow- 
ing of interest margins which 
had not shown an improvement 
until the end of the year. 

According to the annual report 
published to-day, the margin 
improvement has now led to a 
recovery of results in the first 
quarter. The bank, whose 
balance sheet total fell slightly 
to nearly Fls.l-2bn. at the end 
of 1974, said at a Press confer- 
ence here that it would continue 
to cautiously expand its retail 
activities in Holland. It would 
have 20 offices this year, spread 
over the Randstad as well as 
outside. 

As part of plans to expand 
business, other means to attract 
funds would be the coming 
floatation of Fls.20m. capital 
bonds next month, of which 
Fls.5m. has already been pre- 
placed. An unusual feature of 


the issue is that tbe bonds will 
be listed in Amsterdam whereas 
the bank's shares are not. This 
could change in the longer term. 
However, said Dr. W. Werner, 
chairman of “Banque" as it 
prefers to be known here. 

Commenting on Dutch banking 
developments. Dr. Werner said 
that be did riot expect further 
concentration in this sector after 
the acquisition. . of Pierson by 
Amro Bank. .He said that foreign 
banks, almost all of which had 
no retail activities, had failed to 
make much impact on the Dutch 
scene. They were subject to tbe 
same very strict solvency 
requirements laid down by the 
Central Bank which meant that 
they would need very large 
capital injections from their 
parent companies if they wanted 
to substantially expand business. 
It was very difficult to make such 
sums profitable enough. 

Dr. Werner did not express 
much concern about the arrival 
of the state Postbank as it would 
need a great many years to build 
up the necessary banking 
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expertise. As competition was 
already very fierce in Holland, 
'its arrival was superfluous from 
this point of view. 

Commenting nn the slight 
decline in Banque's balance-sheet 
total, Dr. Werner stressed . that 
the company had been parti* 
culariy cautious towards Euro- 
currency business after the 
Herstatt affair. Banque’s annual 
report showed that Fls.2.3m. had 
been set aside for the provision 
against general operating risk 
( against FlsJlm. in 1973), while 
nearly Fls.2.8rn. of the net profit 
of around Fls.5m. had been 
added to general reserves 
(F1s.2.1m.) and the dividend 
accounted for Fls.2.4m. (FIs.3m.). 

Banque's total income bad 
gone down to nearly Fls.28.2m. 
(Fls.31.4m.), while overall costs 
expenditure advanced to nearly 
Fls.18.Sm. (FIs. 17.5 m.). This 
left a gross operating profit of 
nearly Fls.9.4m. (Fls.13.9ra.). hut 
whereas “bond price differences" 
had clipped off as much as 
Fls.4.7m. in 1973, they contri- 
buted Fls-0.52m. last year. I 


ROME, Mar 27. 

THE TOP level management 
reshuffle at British Leyland has 
led to a major change at the 
Board of Ley land’s Italian 
subsidiary, Leyland Innocenti 
where Mr. David Andrews, Mr. 
Albert Lawrence and Mr. Pery 
Plant were to-day co-opted 
onto the Leyland Board. They 
replace Mr. John Barber, Mr. 
Geoffrey Robinson and Lord 
Stokes. Mr. Percy Plant Is the 
new chairman of Leyland Inno- 
centi. while Slg- Pier Giovanni 
Bella has been reconfirmed as 
managing director. 

The Ryder report recom- 
mendations and the manage- 
ment reshuffle at Leyland has 
caused considerable uncer- 
tainty here which has affe’eted 
morale at the company's plant 
in the industrial suburbs of 
Milan. Uncorfirmed local press 
reports have said that Leyland 
Is trying to sell off its Italian 
subsidiary either to an Italian 
group or to Nigeria. 

These reports were denied 
to-day by the new Board who 
repeated Leyland’s intention to 
maintain Its Italian operations. 
But the management called for 
greater productivity in order 
to achieve greater penetration 
of the Italian and export mar- 
kets. The statement also made 
clear that the role of Leyland 
I Innocenti ultimately depended 
upon the outcome of the 
thorough rethinking of Leyland 
operations which was now tak- 
ing place. 

Volvo taps 

Dutch 

market 

Financial Times Reporter 

VOLVO IS raising Fis.50m. hy 
means of a public Issue on the 
Dutch capital market The Issue 
will be for ten years and offers 
a coupon of 8} per rent.. 
Renter reports from 
Amsterdam. This is the first 
time a foreign borrower other 
than a supranational institution 
has been permitted to tap this 
market since 1962. 

Spanish public sector 
borrowers have come to the 
Euromarket again to borrow 
substantial sums, lnstltuto de 
Credito Official, the funding 
institution for Spain's long- 
term lending banks is 
negotiating a $150m. five-year 
loan with a syndicate beaded 
by First Boston (Europe). 
Instil a to Nacioual de Indust ria 
is reportedly raising a SI 00m. 
five-year loan from a syndicate 
headed by Chemical Bank. Both 
loans are said to offer spreads 
-of 14 per cent, an indication 
that spreads in the Euromarket 
arc on the way down again. 

Norges Kom anal bank’s 

DM60m. issue has been priced 
cent. Indicated offering price 
at par on a coupon of 8 per 
had been 99 per cent. 

Hudson’s Bay 

HUDSON’S BAY announced net 
earnings for the three months 
ended April 30. of SC728.000 or 
5 cents per share. Comparable 
earnings in 1974 were SC2.475m.| 
or 18 cents per share. Revenues! 
totalled SC254.691m.. an increase 
of 17.S per cent. j 


From Brussels, David Curry examines a Belgian chemical complex 
rooted in tradition, but flexible in its approach to the 
industry’s current problems. 

Solvay as a ‘safe investment’ 


SOLVAY Is the company whose 
shares you buy when you want 
to pat something away for retire- 
ment. You know that nothing 
exciting is likely to happen to 
your investment in. the way of 
multiplications of value, but you 
are equally confident that you 
are unlikely to encounter nasty 
surprises. Solvay. In short, is a 
“safe investment." 

That, in a nutshell, is the 
image Solvay cherishes. of itself. 
“We have a limited range of 
products. We concentrate on 
developing logically from our, 
known * strengths. We don’t 
necessarily take advantage of 
any market opportunities which 
suddenly appear. We want to 
increase our dividend slowly and 
safely. We want to represent an 
investment for tbe ordinary solid 
law-abiding citizen. We don't 
aspire to be a Dut Font, an 1CI 
Or a Hoechst" 

This approach, as tbe director 
who recited the above catechism 
admitted, has its frustrations for 
the outsider. Solvay reveals 
fewer details about its operations 
than most other major chemical 
companies. The vast majority of 
its products go. for further pro- 
cessing so that the company has 
little contact with the consumer 
and so little need to present itself 
to the public at large. 

There is no practical reason 
for this bashfulness except 
habit, reflecting tbe company’s 
century-long existence as a 
-private concern. That ended in 
1967. when Solvay issued some 
850.000 new shares to the public 
wbtie the circle of private holders 
also sold a sznaLl package of 
shares. To-day, of the 7.78m. 
shares outstanding between 60 
and 75 per cent, remain in the 
hands of tbe original sharehold- 
ing families. 

The company's main link with 
Britain is a long-standing associa- 
tion with ICL In the mid-1960s, 
as the result of a pre-war trade 
deal with ICL Solvay was the 
British concern’s biggest share- 
holder. However, it was sold 
off after 1965 to raise money for 
expansion. The main tie between 
the two groups now are the So [vie 
joint ventures making pvc in 
which ICI has a minority interest 

Soivay’s dividend performance 
illustrates the company's growth 
—solid and steady progress as 


behoves a Board which believes 
in good -housekeeping. Over the 
past five years the dividend has 
moved from BFrs.155 to 185 per 
share. This steady advance has 
consolidated the company's posi- 
tion as Belgium's second largest 
Industrial company with a group 
turnover of B.Frs.7S.4bn. (Just 
short of £lbn.) behind Petrofina 
which Is out on its own with sales 
in 1974 of B.Frs.l76bn. 

Solvay's sales last year pro- 
duced a consolidated net profit 
of B-Frs^J.97bn (2fi3bn.) and 
cash flow of B.Frs.ll.Tbn. 
(9.4bn.). Profits attributable to 
the Solvay Group itself were 
B-Frs .2.37b n. <2.05bn). Deprecia- 
tion was S.Fre.6.4bn. (8J23bn.) 
while general and production 
costs were sharply Increased 
at B.Frs.60.18bn. against B-Frs. 
4&62bn. The 1974 balance sheet 
also carries a B.FrsfL32bn. 
charge on the profits represent- 
ing the amount which would have 
been deducted bad the group 
been free to apply the UFO 
system universally (it switched 
to LIFO where possible for the 
1974 accounts but the 1973 
figures have been restated to be 
comparable). It also carries 
extra charges of B.Frs.l.03bn. 

The main contributors to sales 
last year were alkalis and their 
derivatives with 23.5 per cent, 
plastics with 24 per cent, and- pro- 
cessed-plastic materials for use 
in, for example, construction, 
with 15 per cent. Chlorine and 
allied _ products brought in 10.5 
per cent. Other earners included 
calcium .products and fertilisers, 
peroxides and pharmaceuticals. 

Geographically. Germany is 
the biggest market absorbing 
some 22.5 per cent, .of sales last 
year. France accounted for 21 
per cent., 1 Benelux for 13 per cent, 
and Italy for 9 per cent. Europe 
outside the EEC took some 16.5 
per cent, of the group's products 
while the rest of the world 
bought some 16 per cent. Over 
the past five years these percen- 
tages have remained very stable. 
The wide spread of manufactur- 
ing assets with relatively small 
operations in the market iself is 
an important factor in the 
" safety ” of Solvay shares. The 
group manufactuers throughout 
Europe, but apart from a joint 
venture in Australia its only 
overseas manufacturing opera- 


Hons are in the US. and Brazil 
Only in' Germany, Switzerland 
and the U.S. are . its products 
entirely free from price controls. 

Essentially the company 
Intends to develop within . its 
present range of products. The 
only 1 major new venture is in the 
field of polypropylene where a 
French plant will come on stream 
in 1976 with a 50,000-tonnes-a 
year capacity. This product will 
also be developed in the U.S. The 
company reckons that the leading; 
growth points are likely to be in 
the polyolefins, D VC and peroxy- 
gen products. Over a five years 
span,- apart from the polypropy- 
lene venture, investment is likely 
to be heaviest in some ash plants 
(an annual growth of some 4 to 
5 per cent, being envisaged); 
polyethylene, where Solvay hopes 
to do better than the average 15 
per cent, a year growth recorded 
for industry generally; and PVC 
where the pace of investment is 
likely to slow though Solvay still 
sees scope for a 10 per cent 
annual growth. 

Overall the company which 
is in the process of revising its 
investment plans in the light of 
recession, will probably devote 
around B-Frs.lObn. (£120m.) a 
year to investment over the next 
few years. 

Despite ' last year’s $80m. 
acquisition 1 of the polyethylene 
facilities of tbe Celanese Corpora- 
tion, Solvay sees only a very 
gradual expansion in the U-S. 
Its main priority with its new 
acquisition is to substitute its 
own process for the Phillips 
process currently employed. 

On the prices front Solway 
appears to be demonstrating less 
anxiety than some of its com- 
petitors. It regards European 
price levels as generally tolerable 
although it notes a sharp decline 
in export prices. In some sectors, 
notably soda ash. it thinks that 
prices will continue to advance. 
Like' other companies, though, it 
notes that customers are tending 
to bold back from purchases des- 
pite the low level of stocks they 
are carrying in the expectation 
that prices. still have some way 
to come down; 

On the cost side of the equation 
Solvay expects no substantial 
raw materia) prices increase in 
1975-76 but is bracing itself for 
a steep 1977 round of increases 


in tbe expectation that there will 
be general economic recovery' by 
then. • Wages, which cost the 
company some B.F rs.19.7bn. last 
year, some 24 per cent, higher 
than 1973, are again expected to 
show sharp increases, the com- 
pany talks -of a minimum of 
25 per cent 

At the moment Solvay's debt, 
position is comfortable. Total 
debt including short-term, totals 
some BJF'rs.IS.7bn. f£225m. > 
divided ' widely among the 
currencies of The main countries 
in which the concern operates, 
while equity Is' BJFrs.4I.3bn. 
(nearly £500m.). This means 
there is ample scope to increase 
the portion of capital derived 
from debt, and the company 
expects to add to its debt over 
the next few years following the 
policy that companies of the 
group raise their finance in the 
co entry in whidi they operate, 
unless there are powerful 
interest rate or exchange rate 
arguments to the contrary. 

Solvay has a number of 
options open to it in raising 
money. Calling the B.Frs.l-2bu. 
not paid up on C shares and 
recourse to tbe stock market 
both appear to be ruled out. The 
company says that it does not 
dismiss the possibility of raising 
money on the Euro markets. 
However, judging by precedent 
the most likely course seems the 
sale of short-term investments. 

The Board is coy about its 
1975 prospects. Last year's turn- 
over increase reflected almost 
entirely price advances, not 
volume increases, and this year 
volume will cetrainly fall on the 
European markets. The company 
will not speculate on what this 
will do to profits, but market 
expectations are for a fall of at 
best a quarter and prohably 
searer a third. • The company is 
insistent that the present depres- 
sion will have no fundamental 
impact on Soivay’s development, 
provided it proves to be tem- 
porary. 

Solvay's expectations. are 
pitched in low key. “Historically 
the chemical industry has 
developed about 1-1 j t rates as 
fast as the GJM.P. We have no 
reason to assume that it will not 
resume this sort of growth, a 
senior manager explained. ** Sol- 
way will grow with it.” 


OtherNews 


Kawasaki work force cuts 


• Kawasaki Heavy Industries is likely to be prolonged, and right to accept oversubscriptions 
plans to cut the 10, 005-man work- , jo strengthen Its rationalisation of further $A30m. 
force at Its shipbuilding division programme, will be discussed with The funds raised by the issue . 
by 24 per cent, up to 1977 to Hitachi’s . 25,000 - strong labour will be used in the ordinary busi- ROME, May 27. 

j allow for poor business. union. • ness of the company - and its INDUSTRIE ZANUSSI, parent 

The reduction will be made by q phflins Industries Holdines has wholly owned subsidiaries. company of Europe's largest 

S^nTsuch eroiin d ach'm annoSd a Sr-Ke^f © Denain Nord-Est Longwy Is domestic apptiance gro np re- 

erv^or 18.253,684 Ordinary shares at par. raising its capital by Fra86.6m, ported a L4.9bn- net profit for 

.Jjd Idttom d£Sl«3?nr 1 Tbe P rocee ds wfll be used to to Fre.fi52.5m. by a one-for-ten 1974 after depreciation of 

provide additional working capi- share Issue at par. ranking for LlO-Sba. 

© Toyota Motor Sales Co. a sub- t ? 1 t0 finance expansion of opera- dividend from January 1, l97o. The company Is not paying 


Zanussi 

outlook 

difficult 

By Tony Robinson 


division* such nc urm.nH m^hin announcea a one ior-two issue 01 w wcuara nuni-un » 

erv^or affiliated J- 6 - 253 - 684 Ordinary shares at par. raising its capital by FraJifi.Bm. 
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The company Is not paying 


sidiary of Toyota Motor ’ Co., Is tions and 1° compensate for the 0 SEE shares were introduced on a dividend as the Board pro- 


planning to offer convertible effects of inflation on the value toe Paris Bourse at Frs.825 

debentures of YISbn. on the d S k?i; , — * 

domestic market in the near ^ Philips expects to pay an annual . 

luture dividend of 10 per cent on the Vfu fp Irp i|f 

0 Hitachi Shipbuilding and hicreased capital: OidW Md&C III 

Engineering Co. plans to cut its © Commercial and General Accep- 

workforce by 1,280 workers over lance is seeking 8A30m. in a new IjnuIIISJCS Will 
the next two years. Issue of debenture stock and un- 0 

The cut,, destined to combat a secured notes. By John Walker 

recession in shipbuilding which The company also reserves the emrvTrnTM u« 


STOCKHOLM. May 27. 


poses to transfer profits to re- 
serves In order to compensate 
for accumlated past losses. 
Last year's profit of L55lra. 
(alter depreciation of 
L10.35bn.) was also used to re- 
constitute reserves after losses 
of over L7bu. In 1972 as the 
group straggled to digest loss 
probing acquisitions like 


Kockums takes hard line 
ou tanker cancellations 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


STATSFORETAG. the Swedish Triplex and Zoppas. 


state holding company, has 
acquired' a 25 per cent, holding 
in Granges Offshore Ab* for an 


Turnover rose 25 per cent. last 
year to L284.4bn. with exports 
taking up 57 per cent, of total 


undisclosed sum the. company sales. Labour costs rose 22 


announced Unlay. 

Granges Offshore was formed 
in 1974 for the development and 


per cent to L92.8hiu, white 
higher bank borrowing and 
Interest rates pushed financial 


manufacture of equipment for charges . up to L23-5bn. 


$33,660,000 

Product carrier financing 
Guaranteed by 

Cotaas-Larsen Shipping Corporation 

A wholly owned subsidiary of 
IU International Corporation 

provided by: 

Morgan Guaranty Trust Company of New York 
Bank of Montreal 

Chemical Bank 

Girard Trust Bank 

First Pennsylvania Bank n jl 

agent: 

Morgan Guaranty Trust Company of New York 

Thttannouncvmcn* appears car a matter 0 / record only , Hay iff, 197 $. 


BANKS WHICH have been Spokesmen for Kockums said the transport Of. oiU gas and . Higher sales were mainly 

closely involved in ship financ- that, after negotiations with Mr. minerals by. seal The company accounted for by higher prices 

ing and who are now facing Coates, which they expected to has a share capital of Kr.40m. and the company reports diffi- 
problems as a result of tbe be abortive, they would take (£4.4m.) and Is a subsidiary of cult trading conditions over the 

tanker industry slump may find their claim to a Swedish arbitra- -the’ -Granges iron, steel and last' part of 1974 which have 

themselves in even greater diffi- tion court, which bad - inter- mining group. continued Into 1975. This can 


cuIUes as shipbuilders through- national status. They revealed Granges Offshore has a 40 per be seen partly by tbe Increase 

out tbe. world — faced with a that there was no cancellations ceoL interest in the Norwegian hi' the' value of stocks of 

rising tide of order cancella- clause built into the contracts, company Nordland Offshore (to- materials and finished goods 

tions-— start demanding punitive With the delivery of one of its gether with the Aker .group and which amounted to L67bn. at 

penalties for cancellations of series of 360,000 deadweight ton North. West Engineering), for end 1973 and Llt3bn. at end 

contracts. tankers this week, Kockums the production 'of heavy steeL 1974. Zanussi plants have been 

An inflexible attitude towards hopes that the orders for the This project. ‘ will soon be com- on short-time working this 

cancellations has already beep remaining 10 tankers of the same pleted'and is located at Sandness- year to keep stock levels man- 

adopted by one of Europe s s j2e are “fairly safe," These, joen on the Norwegian- coast* ageable. 


Cm? ill £ 


1974. Zanussi plants have been 
on short-time working this 
year to keep stock levels man- 
ageable. 


full financial compensation. 

In toe case of these orders, 
each worth about £30m„ 
Kockums is seeking compensa- 


Norwegian shipowners and a 
Greek partnership, including 
Livanos interests. 

Meanwhile. Kockums is trying 


tion of up ro X20m. for each to diversifv in the shipbuilding 
vessel — about two-thirds of tbe field — apart from its growing 
contract price. Work on these Investment in forestry machinery 
ships in the building dock has products — and. as Interest in the 
not begun, but Kockums will supertanker sags, is offering a 
claim for materials ordered, etc. range of gas carriers. 
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A Record-Breaking Year 
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Source: Whue WeU Second*. 

Source: Kidder, Peabody 

Senmtws. 



1974 

1973 


£ 

£ 

Sales > 

8,502,900 6,155.205 

Profit before Tax 

1.397,161 

518,301 

Profit after Tax 

680,955 

277.620 

Dividends 

117,150 

107,1 92 

Retentions 

524.694 

122,063 

Earnings per Share 

15.38p. 

6.27p. 

* Record profits made by ait units in Group 



during 1 974.- 

* Record sales in Offshore and Export Markets - 

75% increase over 1 973. . 

* Manufacturers for the largest Offshore Wire 

. . ". Rope Contractever placed.. 1 _ _ _ 

* “Rights" tesue of 7 for 20 announced 

2nd May, 975. ’ ; \ 

* Continuing plans for expansion in U.K. and 
elsewhere.. 

* Heavy outstanding order books and further 
V increases in output anticipated in 1 975. . 

Copies of the 1974 Reports and Accounts available 
from: Secretary. Speedyveff Works.. Coatbridge. 
Lanarkshire, Scotland ML5 4RS. 

Specialistjnanafactiirers of 

High Tensile Steel Wire Ropes for all industrial ’ 
shipping; fishing and Offehore applications. # 
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SURVEY 


Wednesday May 28 1975 









The problems of the road haulage industry over the 
past year — declining traffic and growing cash flow problems — 
have predictably reacted on the trailer market. The fall in demand has been 
particularly sharp in some sectors. It all spells a period 
of uncertainty until industry generally stages a recovery. 
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York Freightmaster is Europe’s 
biggest selling frameless trailer van. 

- Freightmaster increases profits by 

- cutting distribution costs. It camesmoxe 
. every trip ; loads more easily ; turns 

round faster; reduces load damage; 
keeps drivers driving and trucks 
earning money; serves as a mobile 
warehouse and enhances prestige on 
. the highway - and in the High Street 

Rent Freightmaster with the 
option to Purchase. 

; •’ You can profit from using Yojkj, . ■„ 

. trafi^t^^pamted in your own livery, -*■ 

' 'j. w j t hb ut Ca p ital, co m mi tm ent . 

i- ‘Under the York ROP plan you-rerrt *»v' 
. ; ^Jufednihe uiiderstanding that y^u. can 
. them in, say, a year’s time 

v b^uy.tHem if you wish at today’s 
price— and get two thirds of your 
• payments back into the bargain. 

You should phone York right away - 

- it iay well be the most profitable thing 

youdo today! , - ' ^ 



York Trailer Company Limited, Northallerton, 
Yorkshire. Tel: Northallerton (0609) 3155 Telex: 584 
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^ksgg'sFreightxmufter 
of Dor to Dor 
(Crawley) 
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libaders load while drivers drive the 
Freightmaster way at Tesoo. Freighttnastera 
first sjaxted work for Tesco in 1959. I^ow they- 
have SeO^They carry more, for less cost. 

Tesco d^l in vaii^ and that's what 
Pteightmaster economy is all about. 


Freightmaster trafier.vans team up' with . 
modern material handling methods ; speed 
turnaround ; cut costs. 


‘Doubles' too. One man can trunk a 
Freightmaster body on a rigid truck and pull 
a Freightmaster trailer van. 48 ft of body 
space for the big bulky loads, that splits into 
two for downtown deliveries. 


Ask your advertising people for the price of 
two 40 ft x 8 ft poster sites in prime positions, 
and then tell them you get two that move up 
and down fee nation’s high streets - for 
nothing. That’s Freightmaster's advertising 
value. 
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One of two Crane Fruehauf bottom discharge dumpers operated by Roadstone ( Ireland ) near Dublin. The new twin-end loading Taskers low loader which features a 
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THE PROBLEMS of the mad and keeping it on the road. On The principal cause of the basic semi-trailer, 
haulage industry over the last the other hand, it must be borne dull market has been the continue to be 
year or so have' been welt pub- in mind that the tractor unit is slump in demand for the “com- although order 
Iicised. They have forced many also far more expensive, which mon or garden " **-i—*- *- — 


Trailer vans fifth of its output last year to interesting too for two reasons, no urgent need«o aWKsenApte y^^n^Pilfini : xoad.^^xaxga- 
in demand. Europe and Africa. ' First, it is a small company on hjgher apecfe flc al^ trajie^ mente to onr mde Nev ^h eless, 

books . and 


Escaped 



ic "com- aitnougn oraer oooks . ana On the home front’ there has run by men with extensive ex- The UJC. ma ^^ 1 -^ as ,^^ ro : - r.- =* - - ;r 

or garden *• flatback delivery times are down sharplv been a significant shift Over the perience-nboth in engineering tected from the d^rHdatioas-of -hope of anyi«gisiata«iit^year. < ;f 

hauliers ‘out of business’ and means that the haulier attaches trailer, the main unit used by from the peak, while TIK last year or so in favour of and sales— with the . major fee Contin ental imtie&pm.r . Ail in all, the trailer, raanu- :e. *•;;,/ . ;r3 ^ 

caused those that remain to cut less importance to the purchase the small and medium-sized business 

hack operations sharply— sack- of a new trailer than a tractor. U.K. hauliers so badly hit by haulage 

ing workers, shelving expansion and is more likely to do so " on the present crisis. This unit and Western 

plans and cutting replacement impulse," if the right product is has been the bread and butter Middle 

pmenriitiirp in the hnnp offered ' of a number of major trailer remains quite buoyant just »»..«% - „ — > . - -• «««■« ~ - - n 

... TTistnrirallv the downturn has companies. ' Crane Fruehauf. This greater haulage activity on time have been able to get ties begin to strike out in com- to ship ttaiJers fromas far, away worthwhile in the' light of-.tbe ■' 3 

In th,s gnm climate it * the for Sample, the U.K.'s biggest 0 vereL JeaS on to moSS ^at onten were .going. . . petition with . their former -fa Canada,; Si ****&***-■ fifMJNl r 

“anH U K. trailer manufacturers. traileT manufacturer, has been area o£ the market which is A classic example of this ten- employers. r .For the. .ftftpxC- the : biggest„df ;fc>jrtlnued recession, ^ v 

tracers have slumned Sie effwi because^-while the cycLes of the ^oprune its workforee showing more than a glimmer dency has b^en the success of boast 

oifttle lorry 8 market has been last ten years have obviously at the Oldham plant where the of hope in the present gloom, relatively small companies such t^erecoifid-hopfe-for^ Parlto- the, .Common Market..^^as 

°pvere ind^artteSarlv on thb never been completely avoided ™ ass . flatback se ™- tr ^" P™' that of exports. The big names as Cooks Transport Services JJUlling ment^ appw^ of anjncrea^. seems ^ likely 

L P J™ISS5 ly trSIl»m? —the period since 1964 has ducuon is concentrated. In all. iQ thg field— Crane, York, and its associate Trailer Systems ° > ih gross. Vehicle weights to 38 referendum vote. -Spes-^fMour 

2™? 1 1 „ " cau r:!;°S been one of growlh in the wake the company has shed around Taskers/Cravens Homalloy and in the face of competition from Secondly, its management’s Wflne^thu^itHnulat^ business. pf continued market; v ro«nber- 

1 hJ w fro ™ Zn of ' legislation for increased 10 Pe f « nt - of ita total Ia ^ pur M and. G— have aU been doing the very biggest UJC. ihanufac- wide knowledge of both engin-at the-^ aid^S-aXle^articulated §&fp, the - otter,;rai^^doUbts 
fartiirprc Tfnw^vpr init to vehicle weights and lengths and f° ree the last six months a growing amount of export turers. Cooks is a good example eering and marketing has. 'aad',"ittd- train **-40d of the win - ^U- ctihtlhiie.r^xiSaiiliers • ' r, ‘ xf 

tacturers. However, tne 3011 to resultant growing import- 2X1 ^ the redundancies have business. — •»- -« * -> -- — ^*.. 11 - nw.« n p m«mnnh wim*. mom* last 
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|L. TT Tv trailpr manufacturer* u,e resuiumi. giuwm^ riu^fuu- r — "j: uiisiucm. York now sends 25 of how service and meticulous allowed it 7 successfully to intxo- i^keL' ; The, Issue of mammum 1»ndM mutarkmoreila^year to 

v.. h ‘ _ nprhanc mnrp trail. of the articulated lorry, been suffered mainly at Oldham, per cent of its output overseas: attention . to customer require- duoe a number of foreign weights has been a stumblm& seek, iinance outsiq e. the ir , .own ;_... ? • ? 

frir ? th p t h . ri Last year witnessed the first ~ Crane Fruehauf has exported ments and engineering have trailers into the UJC. market — a rblpck to interstate travel within' businesses as. ipternSP^a re- 

rpawirn Q real faltering of growth with an almost as much, in value terms, paid dividends. The company is trend which is also likely to -the -EEC for. a nuanber of years sPurcps ^ere'«a^-^ ®y- Sofia- 

\ . estimated 19.000 “heavy" *ij|i]]Qr in the first quarter of this now building around 500 TERs continue. In many ways the post- ahdj it seems little closer to solu- tion. . Hbweveiv^ last^yMr'.the . - 

Tecmucally. if is easier to trailers going to the U.K. ^“•“a*** year as it did in the whole of annually, mainly on Crane *64 boom seemed to have a dull-; ifon, now,- although a, recently -inowy was hot there. .’This year . ■ 

delay replacement of trailers market compared with the peak Other manufacturers have *1974; Cravens is building up chaisses, in competition with ing effect on the research ■ and published paper from the It it '• The question jtefc Whether. - - _ 

than tractors, since they are of around 20,000 in the previous had sdrailar experiences. Never- business with half a dozen Crane, with a workforce of less development faculties of the v Society of ftlotor'ilanulacttirers inVestinent i^ worthwitile..;-' ; ■ _ _ 

mechanically much simpler. The year. For the current year a theless, all sectors of the major Middle Eastern countries; than 40! major companies. With 'hauUerk'vahd Traders :.will, it.Is hoped, . .... p^j a»«jnVfacfai« : 

fact that there is less to go number of companies have fore- market are not as fiat as the while M and G sent around a Trailer Systems is extremely crying out for units there was-vhelp to clarify the matter, en- ■ '••• "T JrCter rosier ; 

wrong with them means that cast a similar total to that of f/ . . 


the “ downtime ” suffered as a 1974 but this projection now 
result of trailer breakdown is seems to depend heavily on a 
likely to be far less than that revival in the latter half of the 
suffered due to engine, gearbox year about which more and 
and other failures as a result of more manufacturers are becom- 
patching up an old tractor unit ing sceptical 


Innovation and competition 


Scammell 



the All-British 
Trailer 


For half a century, Scammell trailers have been British- 
designed and British-built. Starting from the time when 
Scammell was Brita'in's first ever motor vehicle trailer, we 
have achieved an enviable reputation for quality, reliability 
and value. Today's breed of Scammell trailers reflects this 
proud ancestry. 

They're built to give hundreds of thousands of miles of 
faithful, profitable service. 

Prices include delivery to your nearest Distributor. Specifi- 
cations are flexible to meet your specific needs. And thanks 
to increased production at our new, large-capacity factory at 
Hoveringham, the time from order to delivery is cut to a 
minimum. 

There are brand new spares-handling facilities at Hover- 
ingham, too, so parts supply shares the same high standard 
of fast service. 

Get in touch today for further information, and discover 
why AH- British is best, 

Backed by a Nationwide Distributor Network: 

Arlington Motor Company ( LGS ) Ltd.* 
Commercial Motors {C/ay Cross ) Ltd. 
Commercial Motors ( Exeter ) Ltd. 

Fletchers ( Swansea ) Ltd. 

Ford and Slater Ltd* 

Gitbrahh Commercials Ltd., Chorley 
GSU ( Vehicles ) Ltd., Manchester 
Hargreaves Vehicle Distributors Ltd.* 

J. Hudson (CIO Ltd., Bawtry 
Chas Hurst ( Commercials ) Ltd „ Belfast 
Kays ( Stourport ) Ltd. 

Kays ( Birmingham ) Ltd. 

Lex-Till otson, Gloucester 

Longton Transport Equipment Co. Ltd.. Stoke-on-Trent 
McCairns Motors , . Dublin 
Morris Garages ( Cowley ) Ltd. 

Rossfeigh Commercial Ltd * 

Truck Sales ( Peterborough ) Ltd. 

Wadham Stringer Sparshatt Ltd.* 

Charles Warner. Lincoln 
H. Woodward and Son Ltd., Formby 

*AH branches 



Scammell Trailers 


Special Products Division, British Leyland U.K. Ltd. 
Hoveringham, NOTTINGHAM NG147JZ 
Tel: Lowdham 3261 {STD code 060 745) Telex: 377046 
Automatics, single and tandem axle, fiat platform, dual purpose, 
skeletal, step frame, tipper, TIB. 
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WHEN IT comes to technical 
innovation in trailers there are 
apparently two co'nstricting fac- . 
tors: the question of the haul 
iers’ willingness and ability to' 
pay the extra cost involved, and 
the sheer lack of regulations to 
act as guidelines. Basically the 
two go very much together, be- 
cause if regulations existed re- 
quiring all trailers to be built 
with a certain feature the 
hauliers would not be able to 
opt out of paying for it. Further 
because their competitors would 
also incur the extra costs com- 
petition would be maintained 
and no one would lose out by 
making a change. 
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Margins 


Perhaps this Is the crux of 
the matter. Certainly any trail- 
er manufacturer could sit down 
for half an hour and write down 
innumerable modifications all 
with a very useful purpose, but 
would it pay the haulier to have 
them fitted? Hauliers tradition- 
ally operate on tight margins 
so the extra costs of, say, fitting 
anti-locking brakes, although no 



potential T and U.K haulierif - 
going across to the Con Li near;, 
wilf-'tface "‘problems • If the* 

- toilers- cannot match up. ' • 




'..OftnziTth^nutire changes that 
r«ill be forced- on "the- industry 
in ;.tbiS; J _way» . the main innova- 
tidW haye been tq bodies rather 
^ah' - baSUr : vdeSiga This is 
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■■ :hed«uaft^t>f f :• Increasing Jj v n J5t ^ 
’jle&m&ijfirgm customers for Z?* 7 * - f3 i 




custom ' 'built f trailers. 





plastic. The advantage here is ■’ 
that it is particuiarly hygienic •?: ’he ‘ rm 
-in that it can be easily cleaned 'J; r 0 < ; -:r : n* enf fi 
and should appeal to food coio-^’l iir.ce »r fe* 
pknies such as United Biscuit,:’*- r.f 
Which 1 has displayed an interest r ’ - 3 
' . - : vf : ' ’ ; r - tf& 

Weight . . ■ J ' sa 
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• What many of the haulier* 1,} "are ft 
and manufacturers alike are^ .' n6 


manufacturers alike . v 

expecting; is -a change of law: drab 
regard i n g ^the maximum weighty -V,”, 3 - 
of a rig. ; At the moment the-r r . msrkj^^ 
U^s. limit of 32 tons is one j .>l;:' 5, - v 3 “ciaJitfif 
of the ..lowest within the EECr-^ ■•'Justry.^ 
if wo are to "harmonise an ^.^,**^- 1 5 are -at 

*" r3rL ' 7 r ^ -ause - 
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Crane Fruehauf "doubles" coupled to a DAF tractor Recent legislation empowersVpie Department- pf increase .in the weight to say 38^. 
Environment to issue special dispensation for the use of this type of vehiqle on the highway. 

V. v i f c ? urse - provide a big filUp^rij .. - he ^^ 

doubt a desirable move, would suc }, h was illegal on our roads: have employed the Dunlop to the EEC — for example in the areas of disagreement and com- for the manufacturers. ,£*2 8 .-.%^ beoaust 

seriously affect operating pro- a j aw evidenUy dating back Maxaret anti-locking brakes all time involved between .applica- promise. . A good. -example of - On environmental ground/C BatK 

fits. The operator could pass on to between the wars with steam round. Uon of the brakes in the cab and the-latter is ah agreement there, are conflicting views. Or?^ 

the cost to his customers, but at tractors in mind. CF started Thl _ dpv pi ODment aDart the ^ actua [ shoes coming into reached that ^ali th^ tractors the one hand., tiie number o * .3 ^ 

loss of competitiveness. So, he pushing for a fresh look to be on ^ way ^i a P t fhere *ih bj But fI p ? hap i ^ ^ ****&"+ nins.couW be cut down, which >r. f of Iw 

. in . , 1 .^ rf-ir taken at the legislation back oniy way “l” *nere wm oe mh for some U.K. engineers has lights* . The French; of course; would saya. bn fuel costs ^ 1 

is very much in a cleft stick, nd “" lw “ ^ “»? r . ch “ s ” 1"* been the rfteratioos in Compo- pteterwber hesdlighfa 

any changes on purely social cess manufacturing techniques will nent specification which has a compromise was .readied tht irad; at any one tiihe 

grounds will hit his pocket; Deoartment of the r ^f ilatlons ' “1 VS? entailed buying components aHoWi^ . both, which -seems the th a^~ ftniji * 

cost effectiveness must be the Fnriron _ * t lin rf 0rtnnt ^ [ h !J ks h* comin 0 with the overseas, and the added diffi- llttie different from vhat it Was. J^rger IV.rjgs Would^ damaE^ 15 «5«« 

trr- - tF-tSS** SB&SMS 3 LF-W 

a.---g 2 ns rszss^ja 2 s.iATSx.is jnnsxan 

the extras. For example, Crane T 11 ' ?”;. !” 5 nn i he <Mur J^JL V*. ^ Pedwtitoni going underneath the JEEP ow tr*ileis..\riil i»vg £i^:tItBijiiainifactitttac!.'J- Us «. . 

Fruehauf has been offering fog m “ Ch C#BC ™ rt Wth deagn ' »* trailers) and pin centres for to conform. If we do hot we «H- v:!i 

hazard Ughts. and more recently infanC y CFrepom raJffJJt , witI >. »«»«*. « weteto. of this the legs. Yet there is still large losff : »;huse ^ie.- £^Bea^4GSntlW 

anti-locking brakes,' with very with about four or five hauliers kin< * discussions and arguments 


few takers for either. 


who are interested in operating are protracted, but some head - 
■- . _ the units way has been made, although 

So apart from the custom- • til j S has not completely met the 

built trailer (something which The impression is that most approval of all the U.K, manu- 
is becoming more common of the 0 ti, er trailer manufac- facturers. Brakes have been 
nowadays) there seems very turers are now sitting on the one of the major changes that 
little incentive to change. New s ^ e jj ne5 and awa jtj n * d eve ]op- have so far been decided upon, 
legislation would provide uie raen ts. Without a doubt if the which will involve a departure 
impetus for change, but as far «■ double bottom" unit became from the traditional three-line 
m the UK. isconcernedlegi^ popular other manufacturers set-up that the U.K manufac- 
lation was finaiised a lone, time w jn move j nl0 production, and turers have been used to. 


ago, with the exception of the there s eem V litUe Reason whv 

“ double bottom ” trailer set-up. “J” should not be . .. I" short the three-line set-up 


In a nuiwic. «»uu.v »«»- MMt of the manufacturers “• 
tom is one tractor hauling fl?ree that Ujed ia the ri ht 


they 

a nutshell. “ double bot- 


of the 


success. tbat the u manufacturers use 


man s 



the right precaution j n that any air leak 


"Otone^er^u^^^zller way _ that is ,_ for Iong tnlnk amoraati<a]Iy brjngs thf 


ones, with the environmental thp HnuKia 

advantage that once the ri« promisin- uble s - rt m 15 ^ third line which will apply the 
reaches the outskirts of the ° brakes, thus avoiding a 

town of destination the unit can „ ■ . potential accident. EEC regula- 

be split up. Either smaller trac- Ranrllin? t, ? , ! s f * TOUr , ■ twoJme system 

tors are waiting to take the two AXailUUUg with the added precaution of 

trailers in separately, giving the One of the reasons that the s P run * brakes, which in the 
driver a rest, or the tractor can double system has not been an leab apply 

take one trailer into the built- brought to this countrv with- [" e *" oes ' The effect seems to 
up area, deliver the goods and success before is fear over f® the same ' p J* J s * n . m0Bt 
come back for the other. . handling characteristics. '.Yet thinks their way 

The double bottom " con- on road tests the double system 15 Dc * 
cept is basically an American has held its head high. In fart There are also a great many 
one. In the U.K. the develop* it handles a lot more predict- other changes lhai the U.K. 
ment has been taken up by ably than- a straight articulated producers will have to make to. 
Crane Fruehauf, although as set-up. probably because Crane's the braking systems to conform 


JCS specialises in high-sehfeetpailer 

VA la nmi/rrlo hinh ni i o I i +\ j nnriinfnarit tA thaTronisriftlft P. • 


vve pruviue nign quaniy equipmenixo 

offering flexible solutions - '' 

rnrin^A,ivi41iVn j. . .a ^ ' Uj . i 1 ^ L‘ ^ ■ . J V' 1*^- 1 1 4T? ‘C. . 


Forinformation, advice, or to picl 
atyour nearest ICS office. 
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v :' • ’ WHEN A market takes a severe 
- I rdiro after 3 tom^yealrs of -almost 
A. continuous ; rgrowih— *»hich is ‘ 

■*"■• :ite, picture presented by -the ■;• 
.trailer market at the moment - 
seme - casualties might be 
..expected. And casualties usually .*'■ .V} K 
produce a radical t change ia i ’^V ’ 7. V* 
the structure of. the industry ;• 

• .because erther holes appear nr , TT f 

-i : rescue mergers take place and f 

.^..larger groupings spring up. So :Wm*r: I 
iJ. . far. the trailer market has been 
*£}■*' free from, such .traumas and \ 
j^.-tiiere. are no rumours that any * L Tf.- : _, 
g^rsurfiL duke-up is oh the way. j{; . 
*>*-■ -.The question remains, there- 
•*&,, Awe, Jsow have ail the little ‘ 
manufacturers survived the cur- 
rent recession in* a market 
place dominated by -two giant 
companies? It is the smaller 
concerns which count the 
general hauliers among their ft 
main customers and, in turn, tti 
it is the general hauliers which r. 
have -been suffering most from 
the malaise In the transport 
industry. 



casualties so far 


■ j g . Tr g -? 


Escaped 



although their prices are much 
higher. 

York is also heavily involved 
in the service side of the trailer 
business. The company esti- 
mates that around one quarter 
of the value of the domestic 
trailer market is in the parts, 
service and conversion side. Its 
Interest in parts goes as far as 
a fleet of sales trucks which 
visit the hauliers “ on spec.” 

A ! major part of the remain- 
. ing share of - the market . is 
accounted for by Taskers/ 
Cnven-Homalloi, a John Brown 
subsidiary: This, the largest of 
the whoIly-LUC-owned trailer 
makers, manufactures vans 
along the Freightmasler lines, 
an area in which it competes 
with York. TIB tilts, tippers and 
refrigerated vans. Taskers has 
been relying on its involvement 
wir> specialised equipment to 
maintain its production growth 
as- demand for standard flat 
trailer equipment falls away. 


ra??. 
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Specialist 
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Tasfcold refrigerated box ran semi-trai ler from Crai'ens Homalloy (Preston ) . 


At .the very specialised end 
of the trailer market there are 
wmpanies like Dyson, which 
makes trailers for -the aviation 
industry and The oil companies; 
Freight BonaJack. whose ulti- 


1 




But the small manufacturers " ,• " ll- ^ nirdulThi 

are also heavily involved in the 
specialist end of the business 

which has escaped the worst . . . 

f^« e -t d ?? r !S! 0 ?‘ X n in the UK did not 5tart « n, Jt Corporation of the US. company had difficulty a couple tippers and dump trucks, tanks « a » P arent company * Alcan 
JlSr me small around ten years ago. “ Volume Obviously this gives the com- of voars ago when it became sad low loaders. One of its and which is a specialist in the 

‘ i Production “ in this com ext pany access to American tech- too deeply involved in the cod- latest developments is a highly- refrigerated semi-trailer field. 

Kr« l oo expensive for means an annual, output of nology and production methods, taincr market. In 1971 the con- advanced vehicle involving a and Merri worth, 
uie Dig ooys. who have mass- lfl.OOO or more vehicles. benefits it is hard to quantify tainer sidp turned in a loss of semi-trailer with an attached The only major change 

. .production needs and methods, The entry of two. companies in terms of hard cash. On «hc £S15.000. jumped bark in a draw bar trailer and incorporate among the trailer makers in the 

to cope with. By keeping their with heavy North -American other side of the coin fhe U.K. f500,000 profit the following ing features like closed-c/rcuit L T .K. of recent vintage was the 

overheads to a minimum. The influences behind them,. helped company docs have to limit its year, only to slip into a “sub- television and which can be acquisition of Peak Trailer by 

..^smaller manufacturers .have revolutionise the. business in export aims in- France and stantial " loss in 1973. So the split on the outskirts of urban Traiior SA, the French sub- 

been able to take on this bust- Britain. They created, the de- Germany because of the local company converted Us container areas into two smaller units. sidiary of the Pullman Corpora 

, .pess and make it pay. mand and at the same .time le/i Fruehauf operations there. This line at North Walsham to the Crane's major rival is York lion of the U.S. Peak has 

■Jr Whether the small concerns some small gaps for -the smaller has spurred on its efforts to production of van trailers, a Trailer which has around 22 per around 5 per cent, of Ihe British 

• :cao continue to hold out until fry to fill. attach Eastern • Europe, Scan- move completed towards the end cent, of the total market against market so this was not an 

the middle of next year when Largest of the U.K. trailer dinavia. the Middle East and (,r 1973 and the 1974 results Crane's 50 or so. Last year insignificant move by an over- 

the optimists feel trade will manufacturers is Crane Frue- Africa, however. were the first to reflect the York made taxable profits of seas manufacturer, 

brighten up is a matter for con- hauf (CF) which has more than in 1974 CF docked up a 22 l 'h3°sc. £1.303m. i up from £1. 254m. j on The olher U.K. companies 

jecture. Certainly in the past 50 per cent, of the markei— a per cent, increase in turnover CF makes skeletal and plat- 5 aJos ,,f £17 -997m. (up from tend to see this as a North 

’ they have provided a highly use- percentage that, continues to to £35^7G,000 while profits he- form skeletal semi-trailer equip- £ 14J64m.). American invasion rather than 

ful service iq a fhsMeveioping grow as the total market fore tax ros* 27 per cent, from mem and it is also the dnmi- . A fe3turc which York says one from France— because that 

market. . shrinks. £1.733m. to £2.202m. nant fnrcc in TJR tilt trailers. filves lt ad ed se in competitive is where the technology will be 

It sh p, i!d he rem«*mh«rerl that One-third of Crane’s shares This was something of a re- The rest of its range runs t ® rm f. 3nd P rofit Potential is coming from in the long run. 
volum? pr. ! j of trailers are held by the Fruehauf covery situation in that the through frameless van trailers, that . ’ more of York goes into a Apparently Trailor's mox'e 

• York trailer." In other words, into the U.K. market had been 

York makes all its own axles expected for some time. Crane 
'.and suspension systems and also said at the time, for example, 
sells a large number of compo- - This fits in well with the oft- 
nents to other trailer makers, publicised European ambitions 
This vertical integration, the of the Pullman-controlled 
company says, can only be good Trailer group." Crane also 
for its competitive position, not hinted that the extra competi- 
only in terms of prices but also tion might be a good thing for 
because it will b e less liable to rt he British market, 
externally inspired production Unfortunately for Traiior, its 
disruptions. entry t0 ^ Brit i sh spene 

. • Most o£ the other macufac- couW not have .been more un- 
turers. including CF, rely fortunately timed. Like the 

S^rnmooSlS 17 ^ Z other ^^nufacturers it has had 
f mTl r- nm n n nUl t , t0 CUf b ® Ck P^duCtiOn and its 

other smaller component manu- workforce— but it is still turn- 


Rapid growth on the 
rental side 


-. -r. , -.;r ? 

•.rr .I'.- 
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e of the main influences is of new trailers from manufao been stressing the attractions of facturers in the U.K. and there worKrorce Dut ,s stl11 ™ ra - 
nal, reflecting .the varia- turers. so hauliers had to make renting as a means of conserv- ' ahvay s the German sup- ins out ?en traiIers Pac ’ n w ^ ek 
in demand for a haulier's short-term rental agreements if ing capital at a time of general P u e rs ready to provide— Kenneth Gooding 
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- THE RENTAI? cSIDE of the One 
trailer •..market^^has grown seasonal 
• - rapidiy -during -the jjast few tions 
years to suppTement the more services over the course of a they were to fulfil their commit- liquidity pressures and finan- 

tradltional methods of outright year, notably arniind the peak ments to their own customers, cial uncertainty. Indeed it 

purchase and'leasing. Ihe total. December _pre-Cbri slmas deU- The problems faced by manu- seems possible that renting may 

number’ eT Tental days has -very period.' This leads Hauliers facturera, caused by a shortage expand at the expense of 

r probably doubled over the past to rent in order' to dope with of. raw - materials and- compo- leasing, though they are not 

- ■‘-doliple of- years. There" was a additional inquiries, rather than nents. have of course eased really alternatives over the 
' big jump during r 1973 in parti-' buy or . lease .Turther trailers considerably since then, but so longer term. 

cular, vrtth'a ritfe of more than, which would hot be required has the demand for trailers. more importance 

^ at other timeffofthe year, when Looking back, it is now haula*e companies which want 

. .The. use of the rental day demand is slacker^ and would possible to see that the rapid to take on trailers for more than 
. ,: f 5??^.^ Ba ^ em . entlssli ^ ,t3y ^ merely be idle -extra capacity, growth in the rental section of a few months is contract hire 
1".‘.5 ial ? adl 55' sinc * 2L“ ay .*** . the market owed a lot both to and it is really the effective 

? -ISMSSJ- Workload £* a,teraaWve ,0 ,easine - A 

”■ fag increase -in the actual - _ , , ■ ani j their 

□umber of trailers in the rental There-axe also fluctuations in . ; 
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Jntertruck fs big and gfxiwing fast Our top 
quality original equipment, replacement spares 
and accessories have become an integral 
feature of the international trucking scene. 

We have more than 600 stockists in Britain and 
an ever-increasing number overseas. The easy 
availability of Intertruck parts helps keep road 
transport on the move. Guaranteed quality, 
reliability and the easiest parts reference 
catalogue in the industry help all our 
customers make the right selection for their 
needs. And in case more is required, our 
highly-skilled team of representatives and a 
customer liaison department are there to serve. 
From ‘Susie* air-coils to heavy-duty front 
supports, Intertruck have the parts when you 
want them where you want them. 

Go places fast with 

Intertruck Limited 

International truck and trailer equipment 

. Salisbury .Road Watting Street 
Da ilford Kent DA2 6EL UK 
Telephone Dartford 29311/8 
Telegrams Intertruck Dartford 
Telex 896322 


SHIP TO SWEDEN 

AND NORWAYvia 



.... RO/ROfeijy service. 3 sailings 
a weekfrom Felixstowe to Wallhamn 
(55km from Gothenburg). 

Every Saturday Felixstowe to Oslo 
(and Drammen by inducement). 

Trailers, containers, flats, unitized 
cargo,cars ... 

U.K. GENERAL AGENTS 

t sf j ROTO LINE LTD 

FELIXSTOWE DOCK, 

SUFFOLK 1 PI 18RS 
Tet Felixstowe (03942)78621 
’ Telex; 987 105 



ser- ber of companies offer package 
consequent deals of six months or more 



• -SSieT SSS the SiS-wrritiiid U SoST fi L aCi n y n 12e ,he " ai ™ e , «” d 

also appears -to have increased from unexpected shortterm t0 , ‘f ri “ * ™ ^epiaccment of trailera included 

Sply S paS^ouJle -orders placed suddcnlj-end manuf ^^ r S? e whicb have in ^ agreements. If the con 

^'bfyears, albeit.Tess dramatically again renting “is, better for the d PP y tract is for a long period the 

ly tbii the rental days totaL . . hauliers than outright purchase Activity has slackened , off user may he awe to put his 
.Z* :.:[Tbe rental, toarket.is still, of leasing since, theadditional quite markedly in the last year llyeiy on ‘tire vehicles. The 

* ’ $Qwever, only a small part of the trailers might not; be required —leading to, cutbacks, of rental., wider range- 6f options in this 

.:V ,^jjq]e irailpr indn^fry- Egjw-tand later.- “ .. -fleets by certain major com- contract have obvious attrac- 

:^ Wbft(wlate figures. ore not avail- Haulier* may . also need to panies in response to the tions to the haulier, and some, 
y:;.^Q^-parHy ^because of the‘ rent because of unexpected changed demand situation in though not neecssaroly the 
^^agmentation of the sector— breakdowns of vehicles, or haulage market. But the f^sest, lrailer companies 
‘■y^isid-.there has. been a cutting where trailer* have to come off .®*in manufacturers and fleet include a purchase option in 
.^ ^tuefc. recently in the size of cer- the road for regular servicing . operators generally have the the rental or contract lure 
=j-y . tain, rental -fleets because of the or an overhaul. Again, renting, flexibility which allows them to agreement. 

. ; ecbncBnk. situation. But the totad provides a convenient cushion switch vehicles from rental to _ 

- for rented traileis can certainly of additional capacity — with- sale or leasing, while trimming P rgpTTipnfp/j 
y' lie numbered in thousands, out permanent conmiittnent-- back their production for the 

^.“ YiaSier than in tens of thousands, against unexpected influences' home market. The trailer rental market 

yyand! is probably now only equal either on demand for the This downturn may turn out- pretty fragmented, with a large 
aboiit 5 per tent of the total hauliers’ services or the availa- to be only a temporary break number of small operators with 
Piir^er popuiatidn in' the UJC bflity of his vehicles. ' - • Jn the longer run growth of the 'small rental fleets. But the 

’."..^.Tiniler Tental is essentially . a . The rapid growth in demand. rental sector which is reckoned largest force In this market, as 
’ ^“abort-term ‘ operation — ire- f 0 r renting trailers in the 1973- by many in the industry to well as in the trailer, industry 
-,..'i 1 9P^Sy «iyering perhaps one or . 1974 period seems to be ex- have, considerable potential for “ a whole, is Crane Fruehauf 
-;‘-.two j monthLS— though an agree-' plained — at least in part— by an increasing share of the whole whose Rentco Nationwide subsi- 
^--lttKit'may last up .to a year or the problems hauliers faced in . trailer market.. In addition to di flr y operates in the rental and 
Jabre. j -Tbert" are a whole series obtaining new vehicles. During the reasons outlined above, it contract, hire field. .Rentco, 
^ "df reasons’ why hauliers or in-’ 197$, and the early months of is significant that . a number of whose headquarters is in Hayes 
. . .dustrfciists seek to rent, rather last year, there were frequently major , companies _ offering Middlesex,' has well over 20 
'thaiTBuy' or lease. lengthy delays over the delivery trailers for rent have recently depots covering the whole 

- - . country, including the port 

areas of London, Liverpool 
Cardiff, Southampton, Bristol 
Felixstowe, Immingham, and 
Hull, plus Central Lancashire, 
the Midlands, Nottingham, West 
Yorkshire, South Wales, Tees- 
side, .and Glasgow. Among the 
range of semi-trailers offered by 
Rentco are dry freight and 
reefer vans, flat platforms, 
skeletals, TER tilts, curtain- 
sided, tippers, and low loaders. 

Other - leading companies in 
this field include York Trailer, 
Taskers, and Transport Interna- 
tional Pool, which has an exten- 
sive network of European 
branches and offers trailers 
ranging from' flat platforms 
' through skeletals and box vans 
to tilts and - refrigerated units. 
TIP also says it is willing to 
renffor periods from 24 hours 
to ten years- 

On the other side of the 
picture, professional haulage 
companies' account for the bulk 
of the renters* business— per- 
haps as much as 80 per cent 
of the rental market — with own- 
account customers taking only 
about 20 per cent, though these 
proportions could change in 

tifflp . 

'' Peter Riddell 



Tdshers semi-trailer in operation withEurofleet Rental. 
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ora dose up on transport financing 



The Brief: 

Capital investment to be reduced. 
Transport efficiency to be increased. 

The Method: 

Trailer Rental. 

The Advantages: 

1. Financial. 

Preservation of capital and borrowing powee . 
Fixed cost no deposit contracts. 
Payment out of earnings. 

No depreciation. 

100% financing. 

Potential tax advantages. 

2. Operations f. 

Total flexibility. 

■ improved tractor/trailer ratios. 

No servicing problems. 

No obsolescence through new legislation. 
Planned maintenance. 

The Contact: 

TRANSPORT INTERNATIONAL POOL LIMITED. 
With 26 depots in Europe, 93 worldwide^ 
28,000 trailers. 18 different models. 

Rental periods bom 24 hours to 10 years. 
Expert free advice from the largest trailer renting 
organisation in Europe. 

The Action: 

TELEPHONE: 01-508 9327. 


TRANSPORT 
INTERNATIONAL 
POOL LIMITED 
175 High Rded, 
Laughton, Essex. 


Europe’s Largest frailer Rental Service. 
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First aid from 



When commercial vehicles are in need of component replacements/ 
down-time becomes a major cost factor. 

Our experience in serving the needs of the transport industry has .. 
resulted in a policy of continuous improvementsin services, 1 stock 
availability, products and product range, enabling us to supply the right 
product, at the right price, at the, right time. 

Manufactured to SMMT, S AE and EEC standards, or to your own 
specifications, our air brake and lighting coBs are already.well known. 

A comprehensive range of firtings, tubing, coiled air lines and 
associated replacement components are aD displayed in our 
1975 catalogue. 

Our field sales and head office staff areat all times avaRable 
to you and your customers to assist and advise on 

technical application. 


Fost Air. Your First Aid. 



Fost Air 


Fost Air Components Ltd. 

5ld(ien Roao Was: Hal Lam, Derby DE7 6JA, England. 
Telephone likosun 71212. 



Traitor has the answer to all your 
trailer problems. With Trailer's 
trailers all specifications are fully 
E.E.C. approved.'' Other big Trailor 
benefits include the backing of tech- 
nology and service available from 
their membership of the International 
Pullman Group. 


Take a load off your mind, what- 
ever your trailer problem, send us 
your requirements. and we will send 
a quotation and full range of speci- 
men sheets. . 


•(The Super Cube is at present under 
E.E.C. test) 



A member of the Pullman 
Group of Companies 


TRAILOR S.A (U.K.) LTD. 
P.O.B0X33 
GREG STREET 
STOCKPORT SK57AU 
TELEPHONE; 061-480 9814 
TELEX: 668025 
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ROAD HAULAGE is an area 
which has attracted a vast 
amount of Government interest 
over the past few years. This 
is understandable in view of the 
problems concerning accidents, 
congestion and pollution which 
could arise from uncontrolled 
road traffic. But it means that 
the legislation relating to these 
activities is becoming in- 
creasingly complex. In its 1975 
Yearbook the Freight Transport .J 

Association lists no fewer than 
38 different areas where legis- 
lation has been passed to con- 
trol the activities of both 
manufacturers and operators. 

These regulations are usually 
welcomed by the industry and 
although strict adherence to 
them may often prove tedious 
they do normally tend to pro- 
mote greater efficiency and 
safety. Indeed, the main prin- 
ciple behind most of the regula- 
tions is the development of the 
latter, and this aim was helped 
by the Health and Safety at 
Work Act of 1974. This Act 
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•iu'd^robed-;. .bjv r-; gw^receril 
‘ deyeloi>in^ni * ^}j 'TnjiMng 
l : : * v 

.’Aitiibugh /traflers^jld- heavy 
' y&jcles- ate n'ow. : capable ol 
moving -'at: quite fast speeds; and 
-indeed toe "to fbeuj' sp^d 
limits IEted/v. the sato Tules ... . v . . 

■ apply/ W ftra&ne- s y sfettia paw . .---f’ :rv 

l\u 

was 30 mph-. This^Q^yCT/rhas. - r: ' 
not:" stopped toafadjurers v> 
developiig i:- : t>npa^y: systeans- 
whidirraxe better' j&inipped to 
' deal with faster * speeda 



Experiments 


. Jfca iay^lso appear tbattliere 
is fittie scope'-fer further 4 egis- 



latuBjh : dn the , cotetoctamvaiid j&tl 0 0 
use\b^eoamerc»i-v^icSe«^ind.-i pFALSV 
trailers; , However,; Vas : ; the u cJ ,J 
d evelopm en tlo f . these , c<» 3 tiim es jL Pf a ** ^ 
and -toads-- become ---heavwr 'and ^ ioff' Ji ‘ 


Cook's Transport Services’ “ folding pillar ” design, here demonstrated 
It helps to ease loading and unloading and reduce damage in " 
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trofertiy ' r 
properly m juggernauts 


fflustrates'" the 




Tracks and trailers of all kinds to suit all needs - 
ring Wilihire for fast efficient rental service 


Telex: 975087 


Purfleet 302S 
Colchester 47888 

Ipswich 
213344 
Norwich 
37676 
Cambridge 
68883 
Chelmsford 
65853 
Basildon 
282163 
Miidenhall 71 



empowers the Factory Inspec- 
torate to examine the loads of regulations, UJL manufacturers accidents for every 100 miles, as a road haulage contractor ^drivers have 

commercial vehicles and trailers and operators are now having or one accident for every has had to inform, the licensing tested and 

and laid down specific rules to prepare themeslves for the 493,000 miles travelled. authority of the number of -sary licences. 

governing the carriage of different rules which apply in Further examination of the- vehicles and trailers he intends"./ It may Id ... 

dangerous loads, particularly the EEC. There has been a cer- traffic accident statistics shows to use. An official From the ^operators and manufacturers tibo. contained fn the. t^CKoa d 
those which contained tain amount of harmony between that the rate of improvement licensing authority will then ‘are only taking safety measurer Traffic. Act/ whictf^g?wiB=rtbe. . 

inflammable and corrosive sub- the U.K. manufacturers and has actually increased ' * * *’ * - - • - * 3 3 " . 

stances. those in Western Europe over 1970 and that seems 

These regulations also the last-few years but there are good deal to the 

stipulate that all employers 8 * ew ® reas where the legis- which were first .L ... .^-n- r *- 

should provide- their employees lotion does not correspond and 196S. These included a new ported.' The authority will also /been times when legislation has -tain' a very' close' 
with copies of the rules apply- a°y manufacturer who has not system 
ing to dangerous loads and that already pre-empted the changes operators 

all vehicles carrying these will have to move fast in order wishing to set np in business required standard rand that all ^by manufacturers. This 'i£ : welly > •• - / -WHRSH^C 
should display the prescribed to comply, by the deadline of ■' : v\ v.. • • • 

notice both at the front and the January 1, 1976 — given that we 
rear. Additional notices show- are still members of the Com- 
ing the names of the substances munity. 

carried must also be displayed The areas where the JC.K. 
on the sides of tank wagons, differs most from the EEC are 
trailers and compartments. in those rules which apply to 

operators. In some respects the 
Rmlfinor UJK. could claim ..that it 

AJl amilg is of E Ep in - its legis- 

These regulations apply par- lation, because the latter is still 
ticuiarly to operators of com- enforcing a licensing law con- 

mercial vehicles but the manu- trolling the level of competi- .. . — 

facturers also have many strict tion in any one - area. Tlie THE ECONOMIC conditions and into recession caused a sharp haulier who then has Its sole ' - Cravens: also introduced' -' a 
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rules which thev must follow. U.K scrapped a' similar rule the cash shortages, of the pkst fall off in utilisation of fleets^ ; jise and pays^the lessor a serfes^lmllir.piah less than. a month ■ • 

Perhaps the most important of seven years ago in the 1968 18 months have led to a critical At the same time, demands for; of rentals. This syttsm also has ;agK [Called the EPS plan it rr 

these are those which apply to Road Traffic Act. analysis by road hauliers not wage increases and the-rodcet- -the advantage' that the cost, ot 'ettabl^ operators; to purchase ?- 

braking systems and they c : ‘ * r c ^ 

vide a good iliustratioo of 

how complicated the legislation vuuoluv * w— . . _ .... 

on . commercial vehicles and are ahead of ours. The most J^o effect. Hauliers have been the nut. in the nutcracker. . ; ; ; ; • 51- percent j of the basic trailef ; 

trailers is. There are two important of these is probably feezed by the fact that tatenuti funds disappeared p rp ^ p .. . cost Then, Tor Example, if fh^ 

m m rn .« “ h/lfh thoir 7»n ni tn I oris! nmnino arlrt fho rtf?ri 1 inr Wllfifl A JL \f|J 

essential 


.. .. v. 

.it. 

■ i 


__ ___ uj m o Internal funds 

separate sets of rules for those uiriegislaiion" whlrt 'govern: ^ 


vehicles which were constructed the "length"" "of jouxnevs, the “ sts we ff faster than meut became essential or Thl^ is 'all very^ fbr'ifie * v P®rtoa , bf bto® year, he is 

' * - ' they could, put up their rates, gequine expansion opportunities with , two-thirds of all 

w th tho raei.1l- that Mch annoararf .Hhrtiiah fow praVKUDg inai..ne Can ■' ' ; 


before and after January 1, ti rae that a driver is allowed 
1968, and for the 
are two sets of braking 
dards — - for two 
vehicles and multi-axled rigid taken between driving spells. 


— LdACll uciwcru UUIU15 fitiitc finannorf oWamaHu tK ic wtwiuwia ai. t^aouuauit; • ... , . 

all articulated vehicles— which These rules depend largely on With internal funds lacking ™ terms decl tried sharpftt>last. year/". The^ jerimped : finance arm of 


: 7 . j : : at v ; 

esc riucs .uepcuu i«u e ci/ uu 1Z T'° iumneri hv over 50 rier n » nr l “““ «=«**«« siiaiwjMMtyrau. ■ iuc «uu ui 'j 

? size of the vehicle and the 11 was inevitable that a greater s u 7*° # /^ e L^X a S nL Lessorsfo und thems^fes under Crane 'rFroeliaaf, too, r h^ in- i”r‘ 'tffe 
ight of the load being. drawn, percentage of hauliers should * ™ . the sainri sort of 'preisures as creased: a'ct^vitie&. over the last 

- wwr*. turn to ^xtornai finance for un lop °t mis; mere nas been theh- .'^ientS, with-^tlmir; 1 own fpiirde qt yeafs^. ;Although the «V /4» f :<i 

“ capital altowance co»?r ” dis; . prc®.oitiori' . df. ; - external sales 


must be complied with. the 

Another requirement of the weight 
construction regulations is that but by and large the EEC's 
a plate showing the manufac- demands are more stringent 
Hirer's name, vehicle and engine than in the U.K 
type, chassis number, number 4. said before safety is the * iauliers turning to the clearing 
of axles and axle, as well as the pr £dpd ato of mort roaS !" d banks*and the 

gross, train and imposed tn&c legislation, but as with finance houses ^ consider- 
weights.hastobe fitted to every 0 ther driving regulations the 

people for whom they- are 


turn to external finance for , . . 

their new tractors and trailers, a . fundamental- change in the 
Indeed the proportion of “L* 


ably in 1974 and many family is sliU continuing. 



vehicle or trailer. 

To add to the confusion of deslened to offer protection are 

sometimes very reluctant to 



TRAILERS 


HIGH QUALITY EQUIPMENT 


CUSTOM BUILT BY CRAFTSMEN 



UP T0 120 TONS CAPACITY 


R/3+G Trailers (Lye) Limited 


HAYES LANE. LYE, STOURBRIDGE. 
WEST MIDLANDS DY9.8PA, ENGLAND. 

Telephone: LYE 5221. Telex: 339287. 


SILER SYSTEMS LTD. 


YOU SUPPLY THE PROBLEM 
WE SUPPLY THE TRAILER SYSTEM 

Tel. 01-474-2211 Telex 897985 


accept them. This is probably 


finance subsidiaries hai igrbwn . ..... . . , _ 

. . , , . . __ . , . . rapidly in the last few^ years, previous year -and Crane has ; j- . 

businesses found themselves The advantages .of leasing, at Manufacturers ha^e'also shown noticed-a renewed Interest in -tot 
going outside the company for least as far as *e lessee is con- toe considerable. Its.flntnc^. services over the to wjAl 

large^cale lou, for the Ont eenied have been emphMBed month which, it hopes, may : ,‘gjr-i 

time. dramatically over the last 12 ■“ “iSJS herald the lieht at the er J J ' 3 ‘* •-- - ^ 

Until the end of 1973 and months or so.. The cost of new Hatchinr new schemas in onier herald the light at the er 


- — - - — - - uuui me ena oi 1910 ana wuuiua or su..i.ue wsi at new 

because an inevitaMe result^of ^ ^ of ^ fuel ^sis, just trailer has escalated rapidly, 


safety precautions is a higher under a thi r( j 0 f trailer jales thus increasing the value of 


manufacturer and were fiu ance( j through “tradi- first year allowances from the York, for example 


cost of ^ 

operation. tional” bank and finance house Government, while the -profits a. rental:wlth-optmn-;to--purclrase finance 1 irm 

However, there can be little sources. This figure also in- against which to set these allow- scheme .-’last. .September which- _ . . - 

doubt that the rules in force eludes sales to rental companies, ances have disappeared, has '-j proved popular. Trailers . Qoatracl hire h as- been 

in the U.K over the past few s 0 externally financed sales to 1 This in turn has served to are rented out to haifliers. -who, another form of 'finance which u "‘~' l & £\— 

years have had the desired ■’pure" haulage companies prob- highlight . tlie classic advantage after a period, caii: 'decide 'to nas continued to grow in popu- ? :,^ 5l| rancf t j<» r 
effect on the rate of traffic ably did not account for much of tax- leasing, that it. enables either hand Lhenr back or Jjur l^rity ^ the - depressed r 

accidents. In the 1960s more mi ‘ ‘ * 

than 300 people were killed or However, the impact of the fits to take advantage of. 1 00 per means- 
injured for every 100 miles of three-day-week on this high cent, first year allowances funds 

road travel, which is equal to fixed overhead business along through tlie medium of a leas- road- no 

one serious accident for every with a subsequent decline in ing company. The leasing com- cluding^uiK *- — - ovwvuu . ,• nc.o 

330,000 miles of travelling. By the demand for transport ser- pany undertakes to buy specified, them .into his fleet on a per- • w ■' r* ■' v r---,,,, ' &7 o f 3 

1971 the rate had fallen to 200 vices as the country slipped' equipment on behalf .of the manentbasis. • . ' ,J>y a ^OrrespOliaeill^r^AM. Co 
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CONTINUED GROWTH in the 
fields of trailer exports and 
international road haulage have 
emerged over the past 18 
months as two oases in the ex- 
tremely barren U.K trailer 
market 


Oasis is in fact an advisable 
word since it is trade with the 
oil-rieh sheikdoms of the Middle 
East and with countries like 
Iran and Libya which has sud- 
denly offered hauliers both the 
richest pickings and the 
greatest dangers. 


filling in of myriad forms, the 
paying of multiple bribes and 
the vast stretches of the journey 
which have to be made without 
roads and on compass-based 
navigation, have broken the 
spirit of several hauliers who 
saw the Arab States as the pot 
of gold at the end of the rain- 
bow. 


ing rich 
the Gravesend- 
Freight 
strong links 
largest 
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The Arabs' oil surpluses have 
meant a massive increase in 
desire both for increased con- 
sumption and capita] invest- 
ment Tales of refrigerated TIR 
trailers packed with chocolate 
^eclairs for The Persian Gulf 
■may not be entirely typical but 
ihey are symptomatic of the 
fact that the Arabs are now in 
a position to indulge their taste 
for British goods and will pay 
handsomely to do so. 


The pot of gold theory has 
unfortunately tempted a number 
of “ cowboys " on to the Middle 
Eastern run. These operators 
have in most cases rented their 
trailers and when their sense 
of purpose has faltered before 
the vast obstacles of the journey 
they have often simply left their 
rigs, sometimes literally in the 
middle of (he desert 


YY thrivfaur -raport buainess.' ^Tbe ras r^gatzQ^lb , ‘ 3 

Health V ' company ^reckons that arounda .land,.. Austria, Libya J -Kenyi' 3! ^anc* ^ 

J Quarter -iff output is currp.nrTv.; and Nieeria VtTu 1 } VT w :r- 


quarter -iff output is. curTently> and Nigeria and expects w 


For the trailer manufacturers goiflg- overseas and the spear- fi r °wth. of' busincK. - Ca:fi2 




themselves, the volume of ex- head.xtfjthb export effort is veiy..^ '-countries.-' 
port business over the last year, much: -centihed '.in-. the. Middle 

or so has shown healthy signs East rand, - Africa. ‘ Almost, a.. . . . ... 

of maintaining its growth rates. third; o£ total exports ’are. now ’ the Export ihatket’’ Is ? tSe TJJv^ . 3? ® --V.T? 

British trailer’ manufacturers gplng'-to. these tw arbas.-'^htch rate 0f in£|atf6n, • wtri(i:i^nw , f 
have been spiling their products- iff .twix»^ the -proportion. oT-just running 11 , ft- twice .the level "V*' 4 **' 11515 "- ' ' 


hard in Europe, Africa and the a yeari ago. - York^has --always 'fhanyvofr onr tratfln& ,: pattn& ^ 
Middle East, 1 arid :the rewards concentrated J a great ; deal or,4Wmugh -th^'effect, o^price inv^.o 


But the road to the Gulf is 
a hard one, involving a round 
trip of more than 9,000 miles, 
which can take as long as a 
month. For the inexperienced 
driver who has never under- 
taken such a venture, the .first 
trip on such a route can be 
harrowing experience which he 
often does not wish to 
repeat Tlie need for the 


This problem has been high- 
lighted by Mr. Roger Williams, 
head of Wilihire, the Suffolk- 
based rental firm. He is soon 
to head what can only be des- 
cribed as a search party to go 
out and look for abandoned 
units in Turkey and the Middle 
East, and attempt to bring them 
back. A number of rental com- 
panies specify the areas to 
which their units may travel 
but it is not easy to regulate 
such contractural conditions. 


are now being reaped, although sales effort on. export niarke^r creases has been alleviated s 3 3 -SI 


tlie. export trail 
a bed of roses-. 


il is still far from ancT rtbis Is now beginning to certahj esrteht-by :'th^-ddwbw8k*1r tf ‘ *65 i.jv 

i-. pay .off.: In- value terms jYor^ float of . 5 teri^,;fhe cm^nsa^V^9ty A 

' - . last vear exported as mu® as^ ^.inra.effefit haBn«f L uv. 



However, other private 
hauliers seem to have cracked 
the formidable problems In- 
volved in transport to the 
Middle East and are now reap- 


sold almost* v-S 


the first quarter 
did in the whole of 1974," Crarie' won contracts 
Fruehauf Oversei - - 

port arm— -landed 
contracts in the 
months of the . 
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Some interest rates fall 

B«nli of Eoslrod M te to nm market balanced lu bank* with- authorhles wore on holiday, how-' 
bemuw Hate l o% out official intervention. Idenu- ercr, may have helped to unset Ue 

_ <f tae ^3W ? , 1575> ■- .Sable factors suggested that the the market. Factors weighing 
Short-dens- interest- rales were day-to-day credit supply was more against the market's favour 
weaker in some case# m the Lon- than sufficient for bills to be included bill transactions. ! 

don money market yesterday, dosed without official help, but Disco on r houses paid Si -Si per! 
against a background of aiKert&m ia some quarters there was diffi- cent. for secured call loans uJ 

m fi ? cl * ng the 1 ?, c ^ ssar y the earlier part, but Into balances > 
£E*S2!P *£“?«*■ Government disburse- fetched OJ-S* per cent. In the 

fiSJ flfii r-J^nt " venu « inter-bank market, overnight 

Tram SI-BJ per cent, and the by an appreciable amount. j oans ranged from 9} to 101 per 
three-month- to 10-95 per cent., transfer* to the Exchequer with Zl, ** 1 3 p 


10-95 per cent.. • transfers, to the- Exchequer with ranI , 
*r cent, though payments -on local - authority 
s unchanged on account a substantial element. Ha 
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three-month - to: . 10-95 per cent., - transfers * 
from lOft-Ott per cent, though payments 
the 12 -month was unchanged on account a 
the day. at llf-llf per cent. The The fact 


merit. Rates In. the table below are 
local nominal in. some coses. 


Stag ing i j b«t>J -trc*J Aiith ' Fl/waro 

C«a»l« - latar-laak , Aothorftv ! ncaMtablut home 
e< depoatta , . . deport* i (rods J depodr 
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l7 d»v» or | i 
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Ow month....! 0* 0* I 0a».9l* 

' Tm sumtbt-| 9H-9sfl I B«-9rt 

. Ttu eo month* 10 97a , 9$-lOA 
.-OUmootba— .1 10 ta lOig ; lOi. 10* 
5uie phinihLi 1044-10*4 ■ 10*«-10T> 

-Unarmr j lUg-JITa-! IMl* 

Zap year* — ; lght-18 - 1 12-181* 
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S Si •JO**!** and Amoco homes seven data' untie*: other* *•»« day* - fi*«i. *Lnnjt-i'*rm local amhnrtur njortsacr rare 
jnnlBSUy three years ttf aer com.: tour. years JSi-M* per cent:' five years lit o*r cent + B.11* hill rate in table u 
puyaK rate tor prune paoer. Cutuu rate Tor /nur-tnantli tnitft bills tat:«-iot per cent.: and rofir-nvmch trade bill* lot-lit 1 
q?l - A»rootl|Ba»o sefiioff rare for oae-inanth Trtssarr hUU H-t-'n per o-nt -. two-monlh fivUlt per cent.: three Month 1 
_ ySy*”* wUusa rate (or tnf-uiMtth honh Wits' ti-t* Wi cent.; Ivr two-ninmh 9t per rent, and Uwee- ' 
* a0 ^.Z.-T £"“■* -l? - fne-mo"ih trade buu ifrlOl per ttaL: two-month 10-11 per cent.: and thmMnomh jn-M per renL 

HUWtpuUlslK-d.hy the Finance H«toc? AwncUtlMO: IP* ptr rent, from May 1. Clearing Bank 
ggg frlf «iy« SI seren days' notice: St.spr cool -Otarins Bank Basa Rale* foe lendhur: *1 per cmt 

Treasury piUn Average tender ram of <ttsc t>Mrt-tCC p tt r.nt. 

Option Report — 3-month Call rates NEW “HIGHS” ANDj 

OPHON^ DEALING DATES and Wikox. SPH laWBtments. “LOWS” FOR 1975 

Fir^ 1- Last Last For . House or Fraser and CharterhaM ! 

- Deal- ■ Deal- Declara- Settle- _ Too Wimwe to tiamo lnd*vtmi«lhr 

. i n « Finance. No “puls” wore rc- th* i«a w 1075 -mb**- r*«ortt«) 

: tugs - . tugs lion ment J »reurltl<w linod In the Share 

May28 Jun. S Aug. 30 Sept. 2 P° rted * VstuI f_ Rubles wre ! '£S£ a 8! > ’l t J 
Jan. 10 Jtjn. 23 Sept 4 Sept. 16 arrangpd in EMI, BP, Town and I E*l21 ^ ^ ere 

Jnn-24 July 7 Sept IB Sept. 30 City, Tale and Lyle, Id, Guest 1 NEW HIGHS U441 
"Calls " were done in Babcock Keen and Land Securities. 


Industrial, {Qmod Mat.-..., 9 W*ter Walker..! Id iMmo. 

_ _ • P.VA ‘A 1 1 2u iapiiior* 7 !aur!o Amer- 

JL- P. Cement.. 90 Guarrttap ‘ 20 Tm>. 6 IBmlouiSUi Pr 

AfMcLeliureJ 3 n.KJf ...— J 28 Tfanrs -A* 25 tOut.: — 

Samlays BankJ 56 Bawker SUM... 3 j .Tube Inw.... 20 Charier Con «- 


Awdbam...-., 
Boots Drug. 


?“ *»"UtMM...i Tube ln«e»*.._J zu Chari 
28 ;Hoate of F rarer 1 10 lUnllever j 40 (Cnart 


iBmlranSUi Pq 

easirrHST* 


hanerCoa*-.. 22 


5 | I'M. Drapery... j 


B»waun 98 ;I.CM ,' M : Vlck«» L_. 

•“H ®d i.; 7 "Wootwotth* .... 

BrftkhUtjrtarKj' Hf'I.C.iL j 7 ( 


. _BrWahOcrgeal 6 „. 10 1 Property 

Bogob ■ A J .9 ^xmiaGraeral 17 (Cap. Cou 


12 C-n-n.dd 25 

16 |i>e Beer* D#f- 25 
b :F. b. QedoUJ.. 350 
Kirmi Boulder 12 
!Rwnru>nA»** 16 
7 BitmpwoPror - 


" i n v 


Dunlop. 

BaxtoSLar ...... 



Tine .Numul. 
CJi.A Ttiut... 
Don Anddeot 


15 t^tariui 6p^icer< 2b 'Ptwcbrr 7 lM«a»- E art nr. 

6 Mktlaod Bank. 1 32 Town k City.... ; 6 KrweMrin...— 

16 N‘at"l West Bank; 30 iTowaACnmrn. 7 Jfre». Steyn..... 

1* PIODH...... 16 r ! fiioTZli-... 

5 Plemey 10 :,CHIa i |tVelkian_ — 

7 EJ3JVL — | 7 Brit. Petroleum! 45 :W««t Ares, 75 
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Um Aecidetrt. 16 [Rank Or*. 'A’-J 26 IBannali Oil 6 IWertemU'nC. i 

Q« Electric- 24 Bred lari j 20 >Sli«h '30 tZanmiaCopp 10 

Gl&m 40 J | | Ultramar... , i4 ' 

" ” REGIONAL [MARKETS 

FoBowtnc did mereer last year of U R. nock exebanses. a solrcrlon of (be share 
otlrn ftrerftmb shown nnder rtalonal beadlnEs la presented below with quotations 
oo London. Irish Issues, most of which are not officially hated to London, are 
shown separately and with nricos as on the Irish exchange. 

Albsnyi nviaOpi 12 I Ueediner dons.. 11 I j-' beff . Refrr Knrq 150 

Ath SpUratne— 37 ......'.QaiqnertU 61 IbUIoL Sp4un_J 23 l 

Bertam 16 — kiral* Sh'p .£!«. 460 • .Wodall -Wm.... 46 

Brsdy iG.i^A". 63 .^_.)Uallam Sl.ilOpi 9 |V(B»nriH/-.~i 85 I 

Br’wtcBat- (fCp) 140 ——iHusom Brew .. 87 ’ ! IRISH 

Cloror Croft 35 ,HcTt Joseph? f«p 180 I .UdlatK-e Ga«££h it i ... 

- Crate A Baaed 315 IOM £t. 1 lu ...._ “i j 1 115' ". 

DuriMleefil.. B9S _.... Klttn-S-Ze 30 ! -....In-mdaikm ’ j- -67 Uj 

Dr*oa (K. A.) — 80 ..... Lmll'iShip£iit IsO Ci'ncmivpnvb.l '70 ...... 

Hills A hfcHdj- t»7 pfUinGold.gi-tb 70 0- JUidvUaJ ’ it ..... 

BqnsFttlhffp 31 .35 Hem* ,^1 i5 ■ LL 

gtettf 12 -.... PmwC.H 60 IriJ. Dleimeraf “ 71 ' -_... 

: PtfeForgn— • 48 Pern Hi It*. 18 Innh Wire Bill - «0 : 


11 I J-beff.HefrrKn 

61 I [Dblleh Spian 
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NEW HIGHS <144) 

BRITISH FUNDS <11 
AMC RICANS IS) 
CANADIANS ID 
' BANKS Id) 

BEERS (1> 
BUILDINGS (*} 
CHEMICALS (X) 
DRAPERY & STORES <41 
ELECTRICALS (5) 
ENGINEERING (171 • 
FOODS ISi 
INDUSTRIALS <2B> 
INSURANCE (2) 
MOTORS 11) 
NEWSPAPERS HI 
PAPER A PRINTING <3> 
PROPERTY ID 
SOUTH AFRICANS (2) 

' TEXTILES <2> 
TOBACCOS ID 
TRUSTS <271 
OILS 111 
MINES (IE) 

NEW LOWS (5) 

INDUSTRIALS 121 
Cowen d» Grow Dover Eng. 

INSURANCES (1> 

Braid Grouo 

PAPERS tl) 


— [Urate Sh^iCli. 460 ! .jSln-lali.Win.iJ 46 I 

.^_.|Hallain Sl.ilOpi 9 |V(BcenriH--.~i 86 ' 

— ^iRUP.'ms Brew .. 87 ! IRISH 

_.... < ’HoTt J r ! jo r ,h Z?T, 180 -....lAIUanwG**®^ it i 

l‘OM Meam if. llu . — ra.-oill iP].|, 115 _... 

_.... Kieon-B-Ze 30 ! -....In.mdaikm -67- j — S 

..... DvmU'i Ship £4 it loo CnncreiepTvid*. ' 70 

r VUmGoldnm'tb[ 70 — „ 0-Oliudv i£1l ' SB 

PMA. .. | . 55 ...... Hen, in tHulprt S3 -.... 

-.... PrerceC.H 60 Iri J. Dleimer.: ”71 ' ' 

...... P«m Mi I la. is Innh Wireftl; - 40- 

...... Rtchanla ilOpi.J ID I Jamb BSui, 

_...iKobb<ha..frp».. 60 \-4 Sunbeam 13 ~ «. .. 

•'. Cnn 12in d Dnhlar- I 70 - -. 


TRUSTS (1) 
Norttmorougb Iny. 


INSURANCE BASE 
RATES 

it Atlantic Assurance 111% 

Cannon Assurance ...... 9 % 

t Addresi shown under Insurance and 
Property Bond table. 


BASE LENDING 
RATES 

AFI International 9**0 

Allied Irish Banks Ltd. 9<% 
Anylo-PnriujraoRi* Bank 10 % 

Henry Anshacfier 104 % 

Banco dc Bilbao 

Eoneo 4e Jerez 101% 

Bank nf C>prus iin % 

Basque du Rhone S.A 10 % 

Barclays Bank 9J % 

Barnett. Christie Lid.... 11 % 
Bremar Holdings Ltd. 10- ?& 
Brit. Bank of Mid. East Si'?, 

■ Brnwn Shipley 10**^ 

Cayzer, Bowater Co. Ltd. 10i% 
Cedar Holdings 11 % 

■ Charterhouse Japbet ... 10**5; 

C E. Coates 10**^ 

Consolidated Credits ... 12 % 
Continental Trade Bk. 94% 

Co-operative Bank * 9**^ 

Copleys Bank tll% 

Corinthian Securities... 

Credit Lyonnais 9**5; 

G. R. Dawes 10<*>S 

DubofT Brothers 111% 

Duncan -J.awrie 1HJ% 

English Tranficont 111% 

Fim London Secs 91 «?, 

■ Antony Gibbs 50 % 

Goode Durrant Trust... JO % 
Greyhound Guaranty... 9*% 
Grindlays Bank 10 % 

■ Guinness Mahon 10*% 

■ Ifnmhros Bank 9*% 

Hawtirj & Partners ... 13 % 

■ Hill Samuel ?10 % 

C. Hoan? * Co t 9i% 

Julian S. Hodce 101% 

Industrial Bank of Scot. 0* % 

Jacobs. KroB 11*% 

Kcyser Ullmann 10*% 

Kinghurst Securities ... 12 % 

Lloyds Bank 9*% 

London & European ... 11*% 
London Mercantile ... 11*% 
Midland Bank 0*% 

■ Samuel Montagu P!% 

■ Morgan Grenfell 9*% 

Morris Wlpram Ltd. ... 11* % 
National Westminster 9*% 
Northern Comm. Trust 11*% 
Norwich General Trust 10 % 

Poriman Guaranty 11 % 

P. S. Rpfcon & Cn P*% 

Ro-smin*tnr Accenfcs 9*% 
Pnv.i| T-ust of Canada 10 1 % 

E. S Schwab 11* % 

Security Trust Co. Ltd. 11 % 

Shcnicy Trust 111% 

Standard & Chartered 9*0? 

Storlin? Credit 12 % 

Stewart Salmon & Co. ?*'■% 
Thames Guaranty .... 12 % 

• Trade Development RV. 9*% 

Twentieth Centurv Bk. 11*% 
Tlnited Bank of Kuwait 9*% 
Wallace Brothers Bank 1oi% 
WMtcawav La'dtaw ... in % 
Williams nod Glyn's ... 
Yorkshire Bank 0J% 

■ Mwnb-r* of tfw Acc«p(lnk Houses 
Cotnmitii-r 

* < day Pnporits Wi. l-moDth flfpo«n 

H'.i. 

t Twijy deposits an smes of neoeo and 
under 8»'\. up lo £23.000 6i’« and 
over 125.000 TCi. 

I Deporii Base Rate »l‘i. 

1 Demud deposit Ti*-». 


I.G. INDEX 
GOLD 1714-1745 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


equity groups 

GROUPS & SUB-SECTIONS 

P:ir-ro« in j-uvefb-*** thow number 
r-f »to?ke ytr Mil'-a. 
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j Bat. Gmaa ! Eat. 

. Dar’a FVn'nea DIt. i P/B 
ch*a*e;vt«-M i 1'ipid %: n«uo 


Fri-tsy i nmra. 

*g I? 1 


i iSui 

! Corr. 

ftaa fo* 


I Coro. I 
!Tk» 52%. 



Wed. Tueaitoy; Tear | 
SluV 1 Mav j aco i 
- 21 20 liapprox) 


Index | Index [ 
No. ; No. I 


and Lctwn Index 


Biota 
Comp!!* tic 


. * | CAPITAL GOODS (181) j 127.50 ;*0.3 

S | Building Materials (30) ...jiu 10 |+o.9 

3 , Contracting. Construction (23) 2« .48 ’—0.2 

4 j Electricals (16) |222.45j-0^ 

a j Engineering (Heavy) (13V ... l58 - 46 °- s 
6! Eoirineering (General) (65) ...|lJ8.35 .;-0.5 
7 ■ Machine and Other Tools (II) 48.97 i+i.o 
a | Miscellaneous (23) hires' +0.8 

9 CONSUMER goods I 

|(DLTL\BLE> (59) j 87-M - 01 

to j Electronics. Radio TV etc. (15)^ 99.t» T o.4 
i* | Household Goods (15) ... i«.is -rO.2 

18 j Motors aod Distributors (29) * 7 -® 7 - 0 - 8 
13 CONSUMER GOODS \ 

KNON-DUKABLE) (164) j* 4414 +04 

»j Breweries (16) taa.4B ^o.6 

. *8 j Wines and Spirits (S) ...* ftS 41 + 0 -* 

16 i Emertainment. Catering (16) J58.4* +0.4 
17; Food Manufacturing (22) ...153.46 -0.4 

M ! Food Retailing (16) * 4 6 64 +0.8 

is ) Newspapers. Publishing (15) *47.95 +o.« 

20 | Packaging and Paper (13) ... 104.19 -1.3 

.31-1 Stores (30) 129.24 +0.6 

. aa.! Tertiles (19) i45.07 x o.s 

33 j Tobacco (3) 192.14 +1.0 

34 j Toys and Games (6) 42.35 j — 

.OTHER GROUPS (92) 

25 Chemicals (25) 181.03 -0.5 

26 • Office Equipment (10) ... 07.72 -1.6 

2V Shipping (11) 382 cb , 0.1 

sa . Miscellaneous (46) 151.26+0.1 


...’217.69 +0.8 


87.64 —0.1 


! 144. 14 +0.4 
.*1&3.4B +0.6 


>68.41 +0.5 


... 193.46 —0.4 
I 

. 146.64 + 0-8 


_ 104.19 —1.3 
... 129.24 +0.6 


42.35 . — 


*181.05 +0.5 
I 07.72 -1.6 


383.08 +0.1 


17.06 . 3.94 8.64 

! 

16.64 | 3-29 8.67 

aax» , 6.90 ( ' 6.89 
19.43 j 7.10 7-50 

15.83 [ 9.66 11.36 


7-89 ; 7.88 126.94 186.44 127.83 ;129.4X -103.68 129.41 ' 81.78 206.57 j 50.71 

1 ■ i70/5i iSili ! t*ioi72\ ((13/12/7*1 

7.88 1 7.67 110.08 109.73 11X0.92 .112^8 1 103.21 117.40 45.11 253.04 i 44.27 

; <22/*» 1 6/1 1 . i'2/f>»72l 1(11 (12/74) 

8.64 8.64 240.91 842.33 346.74 ‘290.84 171.00 251.61- 74.74 380.53 I 71.48 

' | i ,2?.4i iS.-li (19/5/721 1(12/12/74) 

8.87 ‘ 8.56 >825.34 821J2 323.36 1239.60 199.15 229. 6ol 98.49 350.04 ; 84.71 
I I . I'tvS- i •&.')> • i4ifr/72i ,(2&.-oi/>Pj 

8.89 6.82 136.97 135.05 155.01 136.53 109.45 159.79 64.59. 202.37 l 64.59 

■22.-3 1 (2,-)i I ,?-«//?! { (2/1/751 

7-60 7.80 111.77 111.43 112.18 112.99 86.03 112.99 45.45,160.59 46 45 

1 30/5) (S/ll I |4i5/72) ; i*>‘l/75l 
11.36 11.30 48.51 48.34 48.67 48.98 . 36.49 1 48.98 20. U; 136.70 19.96 

i (20/61 , it- >1> I (4/7/66) (13/12/74) 

7.61 7.69 116.71 116.60 116.80 118.38 , 07.01 113.38 49.66, 177.41 i 49.65 

1 »a | Ifi.'l) ; (27/4, -72) 1 6/ 1/751 

7.10 7.08 87.72 86.45 87.53 88.54 , 94.71 j 90.59,; 38.59 227.78 38.39 

{ 1 (22.4) (&’ 1 v '(21/4/721 (6/l.'75l 

7.04 7.03 98.68 96.41 97.83 98.73 1 13.03 .105.63 44.28:257.41 42.85 

| ' (10)3 1 ' (6,1 1 ,119.5/721 (13)12/74) 

4.76 | 4.76 139.88 138.33,139.13 159.48 152.99 Iff. Ju; 04.65:265.40 1 

\ , I | ' iH5i4) I >*)li .4/0)72) 1(17/12/74) 

a.a7 I 9.21 40.42 48.83 48.50 ; 49.43 49.87 1 60.03! 19.91 170.69 1 19.91 

■ 1)1- 122.-4. .6/1, ii Ip/ 1/69) ,6/1/751 


6.0B | 11.93 


I 9.94 [143. 59 142.85 .143.23 '145.61 (1 11.65 145.61' 61.981 226.08 I 61.41 
I ) | | ! ifi/li |.1 i?f5/72) Ii13/12)741 

: 11.93 1161.44 160.52 159.65 .161.90 126.98 162.46 75.58; C81.&7 60.47 
, l 1 itn.ri : .K/li 'C«;n/7k>kl3.1-)74) 

10.96 jl67.B8 167.89 187.01 171.88 160.24 171. 28| 00.48; 257.40 I 70.BO 


i| 255.00 64.36 
|il5/»/7W i 11/12.74) 
3 260.29 55.08 
!il£fl,12> 1 6/1/761 


*9 INDUSTRIAL GROUP (496) *«-*2 ~0.S 


30 OILS (4) 

~3*~i 500 SHARE INDEX 

i 

^ FINANCIAL GROUP (100) 

» Banks (6) 

34 1 Discount Houses (9) ... 

56 j Hire Purchase (5) ..1 

36! Insurance (Life) (9) ... 

37 ■ Insurance (Composite) (7) 
» s i Insurance (Brokers I (8) 

39 | Merchant Banks (19) ... 

40 Property (32) 

41 Miscellaneous (5) 

•*2 . Investment Trusts (50) 


1152.11 -0.3 


; . i j ittubi | i6.il |(13/i*72> 1(13/12/74) 

7 09 : 10.84 : 10.84 1 157.74 156.80 165.88 167.52,125.18 158.44, 55. ZK 389.99 ' 64.04 
• 1 I » ; . i | , . »6)1> .L'H'JJ72) 1 10)1/75) 

6.08 -10.04 ; 9.09 154.14 153.84 154.96 :156.t5 |109.57 ;i»b.lS! 62.03 211.65 ! 50.67 
| i t I ■ i j I .&v5i J (2/1. 1(14/11/74)1(11. ]iv74) 

4J26 13.95 : 15.95 145.52 144.01 144.21 (146.43 103.54 146.64 57.15| 245.00 54.36 
I I .) i27(6< 1 i2/li |il5/JS/72> dl/12.74) 

8.46 t 8.66 ! B.56 147.36 143.13 143J31 1144.12 151.93 147.95, 95.08 260.29 55.08 
1 | ) ' I (27.5) | (6/l< !i IF) 1.-72. ift- 1/76) 

6.33 6.85 0.85 105.42 106.70 106.41 1107.12 , 76.70 107.12i 43.46 155.69 45.46 

l l 'll. (£0 j 5| J iS.'t. (£6/4.72, (6/1/75) 

5 02 i .4.03 i 14.03 12B.S1 128.44 129.54 1 132.94 91.34 152.94: 62.63 204.49 52.65 
, I i ! ■ (30.-5) 1 iSili (16/8/72) (6/1(76) 

6.93 I C.ia • 4.11 144.39 142.86 141.55 ! 141.71 127.61 ‘145.07: 62.B1 055.78 68.66 

’ . | (27/6) , iS/ti (17/9/66) (11/12/7*) 

6.93 1 8.63 I 8.63 190.15 188.62 lB8.57jl92.77 168.58 100.16(109.92 539.16 94.34 

: I I ( (I0(3i 1 (Silt i2W/72) (13(6/62) 

7.30 i 5.19 I 6.19 43.26 42.86- 42.84 42.32 1 41.60 43.61; 20.92 135.72 20.92 

i I i , I • i23.4) j .6/1, 1(18/1/10) (6/1/76) 

i ; i ! • I 

4.9S * 7.25 > 7.26 180.45 178^6 177.77 177.&S 1SB.75 181.03 73.14 201.92 71.20 

1 : I l27/5i (6/1 1 (31/1/681 (11/12/7% 

6.43 I 9.21 : 9.21 | 99.2? 97.92 99.45 101.03.114.71 1U4 76 45.54 846.06 45.34 

i 1 (17/4) (2/1) il/S/72) (2/1/76) 

6.08 5.11 ' 4.98 387.82 385.34 386.72 396.71 349.40 401.84 104.38 517.00 00.80 

j ; I .10/3. (6/1) 1(6 12 72) (23/6/62) 

6.40 ! 8.20 I 8.19 161.08 149.37 149.08 152.06 126.85 152.06 60.30 298.83 60.39 

! ■ I 30.6 ! 'P'l. I 1 2/5/72. iS/1/76) 

5.85 ( ITS ( B.B1 1139. 76~; 138.79 139.33 T41.24 114.89 141.241 3tf.19i22U.17f 50.02 
I i ! ! I • VM I (6/1 1 . (1/6/72) |(13/lZ/74) 

5.38 < 4.11 | 3.84 279.86 274.59,275.45.277.02 222.87 ZB2. 24,103.031 4al.et> | 87.23 * 

| I . (27.6. I (C'rii jOift/SSi |(2Si/6/fi2) 


I I 1 l I iSO/bi i fill. |(l^/72) 1/13/12/74) 

143.20 ,142.46 1145.25 ,140.48 ,114.BO 148.45 96.60)241.41) 66 BB 
' I (20(5) | i6(l( !(lli* (72) U13(12(7*; 


-0.1 

— 

5.05 


— 

+ 1.3 

• 25-29 

4.95 

• 

6.39 

6.80 

— 0 5 

: •- 

7.88 

“ 

- 

+ 2.3 

1 24.42 

8.96 

5.44 

‘ 4:» 

-0 1 

1 „ 

l 

5.56 


— 

-0.4 

1 

5.56 

— 

— 

-0-9 

9.87 

' 

4.21 

14.99 

14.99 

-0.4 

| 

7.21 

_ 

- 

— 1,6 

3.90 

2.97 

37.61 

36.64 

+0.7 

15.81 

9.02 

B.1C 

9.06 


99.89 ',100.08 102.66 106.01 203.68 >134.39' 42.81 433-72 


20/7/72) (12/12/74) 
293.15 81.40 
(2/5/721 ilC/lt/74) 


87.25 87.57 88.84 103.30 94.97 31.21 276.57 


(4/5/72) (11/12(74) 
194146 44.88 

1 15/3/72) (2/1/76) 
155.76 43.96 
(21/4.-7S) 1 13/12/74} 
262.57 I 65.86 
(12/12/73 tkl*/12/7«) 


36.64(213.80 216.67 1223.91 229.71 i 159. 12* 24 1^21 88.19 357.40 


il/6/72) 0)1/76) 


171.85 . - 


2.92; 4.03 1 34.30 


CORAL INDEX 
Close 332-357 
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CornJiin Insurance Co. Ltd. ■ \l[i 
K.'CornhjncE.C.a. ' -fli-aWMiol. 


y+eld % ■“•'Cbnmn. E.C.J. k 

Abbey Lif^ A^ra nce Co. ^Q. JcSJiS.J-ifcj ■ 1 S'.0- f":'"!’- 
WStfWiCljfirchnfo MMll RltnGibBd(a*v20llI9.B I26A 4 


AhtoyBq. Shy 27^8,7, 5D.5:+B-2 
doj£oCnJt3ay2732.4 23.8, + 0.5 
do. Pr, llay 6.—J1Q2.7 109. )l i 

ddj|«:niiltlUj«87.S 10 S^l^_ 

4* Pen. Ouftitert 103-S 109.9,' 

8e1«*tegln.3ff 2739^7.. 83JJ+0.3, 
do.PWtlfltt VxZWA 67.2! +0.3 
wCobtUhH lbrZl)104.9..110£+D.a 
.vUoasy M.Cumti99.4 lO4.7;+0-3 


Crescent Lire Ass. Co..Ltd. 

Braywlck Hse. MdnM. Br-rka. Mdnhd 3403 
CreaP1g‘dlBT-.Fd.59n M.l — 0.9j — 
Crusader Insimnre Co. Ltd. 
Bowrins BWgs.. Tbwfr Pt, : ECl Ol-SMWH 
Grth Pro).. It ay 6 .50.9 b6.5xb; — j 


t%y ■ •” Yield* " • ^ Yield*' 

-■ - TJfoAssnr. Co. of PransyhranJa Saw & Prosper Group 
.*“* -39.42, libW'Bmia SC. WlY OBQ. #1-4*3 3393 * Gl - Sl nrkn ' B ' LoDdwl - E C - 5 - 558 l71 ‘ 
LACOP linita ;.,+:778 • 8l7( • gB-Unc^i Inv, F;l;93.0 B7 9 -4.1, - 

i- . ^'Provorty Pnd<105.S 111.4. ; +- 

— ‘ Lloyd’s Life Assurance Ltd.. ‘Dt-poMc Fuod.^los.E 109.1 +0.2; — 


43 ALL-SHARE INDEX (650) jiso.30 -0.2 j - : 6.52 

COMMODITY GROUPS j • 

fjVot included in 500 or | 

All-Share indices) ; 

. .1 I 

44 Rubbers ( 10) ...' 523 42 —0.6 9.03 6.24 

45 j Teas (10) ! 90 28- - Zl.33 8.B6 

46 I Coppers { 3) 467:74 j+7.4 41.08 16.15 

i*7 1 Mining Finance (11) ... ... 141.04 ,+ i.i - s.64 3.74 

48 j'Tins C8) ... ... ... 1 09.27 .+-1.0 9.33 7.59 

49 | ; Overseas Traders (13) ... 244J8 ; +o.a . 14.23 3.56 


13. Loaifoohall St., EC3M TLS. 


•urrt 1 Eqttily IVnaloo Fd 1 10.8 116J +B-8 — 

•1423 9071 PCDI . Fund; 1 17.3 X23.5i 1 - 

tComiif PeaaFa(lil25.B 152.6: - 

""" _ . -Prlo?s on May S. -May U. ‘-May 8 

— * b’«rkly raluaboni. t Price montbly. 

— • Saveguard Assurance Limited 

“ Swan Conn, PotereOeld. But*. Pusfld. 3221 

“ »lnvretRi«ii Pnd ,9 7.0 102.5i — — 


vltwtev M. Jun1tS9.4 104.7; +83 — . Eagle Star lDSCe./M1dland Assce. PenMmnFiDlay 16 121.8 128-lj +• Swan Conn, Pcterafleld 

PenatodSen, BondJlOO.t 1063)1 +0-2/ - 1. ThreadneeiUe St. EjCJ. ‘01-3*8 Uii ? 168 7; — — »lnve«in«ii Pnd.97.0 

Pon*tooSlteaBdo5l064 lll^+O-*’ — Eoel*/M>rtl. Cnh«33.7‘ 37.01+0.1' 6.83 ,y « ‘S JSf'll ” 

• ^ _ ‘ JwiiUilTMnr wU5.fl 121. If — — — Qphrorlgr T Kp Hmii 

Albmty Life Assurance Co; Ltd. General Portfolio LUc Ins. Co. Ltd. PcnLvppaM.; v U l )07.B 112.71 | - ^ 

*•& ^Hnsfon.SL. w.i. . #M37 m *7 London Equity Assurance Ltd. ininTn,^;^. 

■Gj tA N<m-P8...|93.4 *00.4j J • ' • • " Worthing Rd.. Horsham. Horsham 6*111 «F1?xtblcFdUy2C93.2 

'“f 1 , 1 . ^ ~ Growth & See. Life Ass. Soc. Ltd: Man^i Cap rw|48.0 ai.O; 1 - Equity Ft. Stay ZJ 1 

oP^o*jrJnnd.....j *27.4 134.1; ■ — — Unfted Hour*. WJL BIJn 6 UK. ^ ' wao.Second .4rnaa 155. 

108 3 ~ 54°B4 P I - ji, Tower I HS^C3K 8BQ. 01-8S8 4568 

= asms- ==>-=.' asas^idr ^ = ssiwssssi 

^iS^.^96'1 102.o r ?«ol ! »M4GHn|ribIy23|77:a 102 ^ - InwUJf fly Mssl 264. 


.:I,*Pmp<rrty Pimd..^6.2 101.3] — 

•. . Wo. Aewun >96.0 102.0’ - 

'■qftseMa u Pmui06.7 101. a 1 - 

“ L*0n. Accnm_..+..i97.4 108.5; ..._. — 

^'.FlCpfc lirt. PnaA-m.J 125.81 . — — 

..‘:«l<>.-Aocinn 1117J 133.B| _... — 

Xoaa. P«*w|96.1 lOl.lr — 

-;i3 Actum 102.0 __ — 

. ;Th>p..PBa. Pond..|97.0 102.1 - 

_w IV< 0-3 a mi n 1 


•ManacBd Cap Pu>|48.0 61.0c 1 — Equity Frt. Slay 83 155.1 j — 

„ , “ _ gao. Second fenaa 155.1 165.3: — 

M- and G. Group Ptn.Fn<tiapMyi*Jj33.i i4o.r — 

3 Qtuys, Tower HU1 EC3R 8BQ. Ot-CS 4568 Peal. Fund Acr... J142-0 149.4* — 

1.01 ! — I a mi n, ePrnp Pd. Mar 21105.7 100.3 i — 

“ &T"^ 97 nir r.' - ?^«UW.My7+i96.3 101.1) ) - 


Schroder Life Group 

18-?4. Maltravers St.. W.C.J. *14B« 3*83 

eFlTe.Umero*iPd;I00.2 105A| , - 

VFlexIblcFil SIy2+ 93.2 08.11 — 

Equity Frt.Stay 83 133.1 I i — 

gao. Second fenaa 155.1 163 .Bi j — 

Pen. FrxK-apMj-uJ 133.1 140.1 1 — 


jFIXED INTEREST |" 

| Consols 2§% yield J 

j 20-yr. Govt Stocks (6) ...j 

( 20-yr. Red. Deb. & Losns (15) j 

Investment Trusts Prefs. (15) 
Cotnl. and Indl. Prefs. f20) ...j 


523 42 —0.6 
90.28 - 

467:74 , +7.4 
141.04 , + I.i 

109.27 -1.0 

l 

244-33 ; +0.3 . 

Tn+».. May 27 
Index ) Yield 

y°- = % 

- | 15.14 

46.95 f :13 78 
45.64 ' ;16.U 


3.74 -| 12.61 
7.59 13.80 


j I , (22M, (7,1( <9/11)731 (0CV4/65) 

9.08 71.50 71.32 73.72 74.24 97.66 75.78 34.78] 303.13 33.29 
' ■ • : (23 4 IQ/li 1(18/6/72) (17/12/74) 

34.30Tl7J. 86 ,172.61 173.38 ,174.32 1127.47 . 17-V52| 73.43 245.70 1 71.63 
Ill'll 1 20/S i ! (6/li 1(25/4/7* |f 13/12/7 4) 

1149 J5 14&07 (149.91 (152.07 ,121.47 ,152.07 c^. Jo, 228.13] 61.02 
I I I I I I (20-5) - 1 I (1-6/72) !(13/12/74) 


525.43 520.02 521.13 519.15 414.55 525.43 281.66 555.37 84.68 

1 25/6) i (2/1) (23,7/73) (26/8.-66) 
90.28 89.97 89.89 \ 89.57 ,105.65 90.28 76.76 121.47 69.72 
------- I ■ -i ■ (85,5) ,10/1, ,1/5/72) (17/10/74) 

161.49 ,456.93 445.06 442.25 1394.47 467.74 374.38 567.78 94.08 
i | (27/61 (82/1) (13/7/73) (28/4,62) 

1Z.61 J 12.68 (139.87. 139*16 136. 12 135.03 09.61 141.04 ku>0 170^0 66.31 

• (27/5, ,23/1) iM/4/69, (30/9/74) 


80.58 170^0 66.31 

,22/1) 1 28/4/69) (30/9/74) 


11.85 110.39 1110.96 110.77 109.66 03^7 110.961 58.91 125.43 54.63 

8.01 1243.53 i246.32 246.32 352.23 [ - j252!23 97^37) 252^23 37 

\ 1 • I I l 120/6/ 1 (6/b ;i2P;5/75 ( (fr/1/16) 

I - . i I _ | " , Since 

TuMday Monday Friday Than. Tear 1976 Cnrapllati.-.n 

May I May | May May | agn 

EO 19 I 16 16 (a f vrax. ) j 1 I , 


63.09 38.27 118.42 38.27 
<9C ,; 3i (3/1) (11/9(63) (3/1/75) 
50.68; 37-01 113,43 37.01 


Than. 

Wed. 

TuMday Moo day 

Friday 


W»y 

" 

May 

20 

. 

May 

IB 

May 

IS 

19.10 

15.10 

15.09 

16-20 

16.18 

46.91 

47.03 

47.05 

47.07 

47.13 

45.60 

43.60 

45.55 

45.64 

45.26 

43-09 

42.90 

42.90 

42.77 

41.75 

50.07 

56.45 

58.05 

67.88 

5BB1 


*Fhmlly76 My J2| 
eDo.l977«)My 82| 
»Dol9Pl«My22; 


•Property Bond*. 126^ 1S1.B , 

Pen MAD. FiLCw. 97.4 108J5! ' — 


. rrop..ran. runfl..B7.0- 102.1 ....+ — „ ... . . , . 

-* no.jVecuai 97 J. 203 J): 1 Hambro Life Assurance Limited 

•^riadint. Pen-- 07A;lt)a.5! — -| — T. OM Park Lane. London. W.l. 69 00S1 

~ Dfti^iJCuiH 98J -U03.4; ..._ — Fixed lilt. PotiH... 105.8 .UIJi i +- 

lo*.- Pen* — *22-3- 138.7) — A ^ . pHwnbros BqiHtyll 19.^ 125.8 .++ 

to..Accnm 123. J 129.B' „...{ . — - * Property ..... 116.t .122.4 

!: ANEV Ufe Assurance Ltd.; . SSSiSSr^Sr jffifl ZZl ” 

,-SJBavDhin Bldgs., Bnebton. .IE73 21MT »P«) Prop. Cap _ '180.7^137.6 ...J . 

. gTrteailnotmolBdTlOB.I 111.2 — vPe* Prop. Aee.+-ilM.f 189.1 — . 


AMEY Ufe Assurance Ltd. SKg£l S£ , r wffll 

^andUoa Bldgs., Bnebton. . IE73 2i*iT »Pen Prop. Cap- .'ISO.7 
, VXrl^MimunrtBdrlOS.I 111.8 ......| — »Pt® Pmp.Aee.A-il H. t 

-.sev^TT;. " *Pen Man Cap....il34.S 

■-AtlantSc Assurance Co. Ltd. *Pm Mao a« 156.4 


ip....Jl34.S 

156.4 

i 1106.0 


Pen B.S. Cap.—..] 99.1 104.4| 
IVn B.S. Apc. <101.1 106.61 


ssCm* 


Mi 


e iie [ 


>■; "" • *Pea Man Cap.... J134.6 141.8 

■-Atlantic Assurance Co. Ltd. *Pm Mao A«.....]i55.4 i63.fl 

BUUngMinrat. B'buret SCI Pro P I. Cap 106.8 112.8 

;^>Alt*^beAcUM«08.6 114.2' | - SZna J 

- -*AllWeBtbgpOep 107.D U2.K - nS it tSfi's* 

-- giaKTatte’lPn.ITtaj 110.0 [ I — IVn B.b. Arc. '101.1106.6, 

PwataaFa. Cnlrai 97.0 I I — Harvest Assurance Group 

KmAn+iir »«, im 49. Chord* St. Maidstone. Kent, 

f Lfa 0 ! 5 S 5 rni nAonuity L-'nJu.-l 123.4 I 

^S§S'?84 0 88 SI "T? ^ *Managro Funds.i45.30 47.60 - 

" (temu oil viMk Mss u. Hearts of Oak Benefit St 
- - •corrected etuuuK- Euaton Hoad, London. NW-l- 

Brandts Lid. * rf C» k ...:_i»9.0 30.8] 

- -ft . Fettetaxctot st, e.cj. n-428 '85N Hill Samuel Life Ass. Ltd. 


• ' ~ ePer»*naLPnM i-23 120-0 132.B| _..J — 

mited f Property Maj- 22. 1 105. S UO.Bl — 

499 MSI fConvB«i‘lMay2li99.7-. 102.8, 

-j — Magna Assurance Company Ltd. 
“I 18 Gbeaners Sq. Uxbrtdg*, Mdx. Usb+MlSl 

"I Bult(lit(Rdrte.B.’ndL 106.1 1 /.-.’j 

‘] _ Magna Man'd F<i.! U7.8 1 -.... \ - 

- -~ - Mnfrs. Life Ins nr. Co. (VJL) Ltd. 

•• _ •' -P.O. Box 21. Sieyenage. 04S8 J6101 

._ ' n«oni»llfe!pr3rf|80.2 30. 7[ . — | ■ — 

• “ Merchant Investors Assurance 

'■ — ■ 126. High Street, Croydon. M-«84 91T1 


Scot Widows' Fnd. & LRe Ass. Soc. 

8 . 6t. AndrcVa Sq.. Edioburgb EHZ 2YD. 
InyesUM-Ply Mayl 264.1 372.0, - 


Section or Grasp 

Hase Dale 

Bilk? Value 

Section or Group 

Bare Date 

Bare Value 

Overseas Traders 

31 12/74 

100 X10 

Miscellaneous -Financial 

31/12/78 

12996 

Engineering (Heavy) 

3112.71 

153 -fit 

Food Manufacturing 

29/12/67 

224.13 

Engineering (General) 

31/12 71 

153.34 

Pood Retailing 

29/12/67 

11413 

Wine* and Syh-itc 

ihnm 

143.76 

insurance Broker* 

29/12/67 

96-67 

Toy* and Came* 

14/170 

155.72 

Mining Finance 

29/12/67 

100 JW 

CWite Equipment 

16/3 70 

1*2.74 

AH Other 

10/4/62 

100-00 

Industrial Group 

5112.78 

lm.jn 

t Redemption yield. 

FT-Actoariog 

indices are 


-Slater Walker Insurance Co. Ltd. 

30,' UxbrtdJte Rd.. W.12. . " 01-748 9UI 

Se*»4irtV MarVtFd)B6.5 70.5-8.6] - 

Sun. Life of Canada (UJL) Ltd. 

2. 3, 4. CocMonr Si.. SW1Y, 5BH. OSS MOO 

Marta te»( Ma >-21 131.8 I 1 — 

Pammal Pen. Fix! -125.6 1 — 


ACTIVE STOCKS 


i-: Den a min a- 


^ jSun AJliance’New’ NiJ/pd. 10 


EMI 

1 "■ Target Life Assurance Co. Ltd. GEC 

ranee •• Tgr**i Honse. Gatehouse Rd.. Aylesbury. BATS ..j. 

01484 9iti Bucks. Aylesbury 02M Muj- Charter Cons. .... 

— Maned. Fund I oc. 89.6 94.7i j — Lnnrho 

Maog>t. Fund Are. 94.4 99. H 7?TZ ‘ 

•' 87 ' 7 mini -- Shell Transport ... 

r-:l - ssp *SJ5 !::: = g«»i,~ 

- PlxertInt.Aec.lnc. 105.5 lllj! - Boots ............... 

^ Dcp.FondAcc Toe 99.0 105.3' | ■ — Commercial Union 

...... — RroPian Aw. Pwi.,57.5 - 61.4; +0.41 — European Ferries 

— Ret Plan Cap. Pen. 61.8 5B.4/ + 9.4I — ME PC 


*t-n*rt. Dp. ft,.... 

, _ . . _ *Mcrnw Market B 

1 “ Harvest Assurance Group • viW.inr.Mit, pd| 

, 49. Chord* St. MMdsione. Kent, oaeawn *Moi-.lnr.Pty B<1. 

ai us tm •Annuity Units. ..I 123.4 I — vSquHyBonrt 

0J 5M uii gManagro Funda.j4B.M 47.60 -1.18* — ePro),. Pi®» 

H ■' Hearts of Oak Benefit Society - 

Bastnn Road, London, N.W1- 01-387 50M vCnav. XVp. Pegs 
Hrenacf Oak...'.. .)29.0 30.8| | — vM.rei. Ute. P+a» 


10B. 9 

114.5 
88.5 * 

99.9 

53.9 
00^ 
05.8 

166.0 
106-2 i 

118.6 


wn. /vwowui / ivij 

ngd. Fund loc. 89.6 94.7i j 

in/pl. Fund Ace. 94.4 98. & 1 • — 

Fund Inc.. ..'87.7 93.2! 1 — 

ip.Funrt Accunl 101.0 J I. — 

>p. Food In ' eat 88.0 I t — 

ttrttnt. Arc. Inc. 105.5 !1U{ _ 

p. Fund Acc Toe 99.9 105.31 ■ ■— 

,Plan Act. Pwi.',57.5' 61.4, + 0.41 _ 


Beechara 

Boots 

Commercial Union 


European Ferries 25p 
MEPC 25p 


Closing 

Change 

; 1975 

1075 

price (p) 

on day 

high 

few 

2S4 



2S6 

US* 

480 

+ s~” 

‘ 4S0 

"190 

■ 115* 

— 5 

130* 

113* 

‘ 137 

— 

200 

62 

124 

- S 

131 

51 

330 

4- 5 

337 

164 

1S5 

- 9 

205 

87 

155 

— 4 

159 

68 

196 

— 2 

211 

SO 

333 

— 

341 

11s • 

301 

- 2 

306 

116 

263 

- 2 

276 

. 91 

182 

- 1 

194 

72 

68 

- i 

68* 

25 

157 

- 4 

231 

64 


NEL Pensions Limited 


.(81.0 .83.4} .} 9.07) NLA Twr., Adifliarntbe Rd.. Cray. «#*»| MDtim Couil, DorJdAS, Snrref; SKI Tulip Incur Fnndll04J IO0V1 1 - 


WwjhraiMoyV 45.4 . 
. Bafr'irtPd.XAyfi ; ' 98.6 

Cuoau .'Assurance Ltd. 


“-1 - 


G® J VDL^Ua^L { £L ! . t j 1 1 3 J lfl’i !!!“.' — 
4Ta«rtes fit street B.WO. 01-938 DA. Money Pund! X013 106.3| 


— — r KcJexAnrum.llnlv 71.8 75.9+ 0.3 1 — 

... Netex Capita). .... s S6.0‘. 58.01 — 

Next aahaatiNlan day jtne lL 


Trsnslntcniatfonal Life Ins. Co. Ld- The abo&e list of active stocks is based on the number of bargains 
2 Bros n» Bugs Ldo EC4A1NU. 01-405 6497 recorded yesterday in the Official list and under Pule 163(1) (e). 

Tu lio Invest Pond! 104.5 lOB.fli ! _ •Premium. 


The Trident Life Ass nr. Co. Ltd. 

Reulide Booh, GInnce9er. 0452 36541 


Imperial Life Ass. Co. -of Canada Zealand TnA/P Ha fTJKI ltd •Trirtent Man. Frt, 105.2 110.81 + B.i 

imperial Life Bouse. 43ulld/onl 7US5 ^ew^eaiaM insce. wo. [UJV.ji.ta. rtrWn , GurUllPd ll4 4 18Q 6 ; .... 


Imperial Life BonS«. 
•Qro'th Fd.My.2S 40.4 


Warrior Sq.. Southend. 


0792-62955 I gTrirlant Prop 


^ rii 6UW^ 

11 Fd 1 14.4 
Fnd 106.9 
rFtPei.B 


. . gQro'ih Fd.My.23 48.4 53.6 1 — Warrior Sq.. Sonthend. 0n»42955 *TrirtantFropF*id]l06.9 112jl..... 

^temple WFWmbfy HAffDNB- «-9M88^ Penfith.pd.My ZS 41.1 44.6; . ~ Krtri Keylnvwt. -.104.9 107.3! — ; -L ■— rtTri.hu Bnrrity Ftf8 1.5 85.9 + B.S 

*"| *7i^~ tft M r — The IndfridnalfJfeIn& C^^d. - ^ NPI Pensions IWauagement Ltd. vTHrtn’Y MoDerPdjloal loliSjt*.'? 

a- - ssis- 

’ - 4 ' a ifc.Sy I Cnfi!!. , i5oti 107:5',tS'.6 - -Prices on Way X. Near dealina June % 1,0111 90 - 7 ' +D4 

iK+ts s' “rSi, 

- VSqUIey B oad^^jsOO 84-^+ 1 J eMoon- Fnndfc... 1100.5 105.6. — P.O.Box 4. Norwleb. NRl 3NC. opame 

'tfrivofry eiOJ6:+OJ*' - «K & S Gilt Bond! 11 1.6 U3.8 ; +0.4| - JPnrichMiiBd Fd My?lf124.8 151.4/ , - 

J&n -, ti. " Commodity H04M 110-9 +D.4, - VnricbBq ty Pd My2lhw.B )88-K . — f - 

J^pltai Ltfe Assurance Grmrtb....f. 1100.8 106.2 +10; — .Vrvricb Prm-Fd Mr2 1 ) 37.8 1KLS 1 - 


Exoc. QfiQ • ‘ - 1 4.9 | ■ ^Fixcd Int. 125-B| + 0-6 — 

«-+' +. ■ •Bquitv Unite ',101*107.51+6.6 - 

VP*^** 1 *. M * 7 ®- . . *Prmv«ynnlti^U04J 100.7; ~ 

^teaoMMotfayMSB filO-l^rO.IBl — . vManMed UnlraJ 115 3 120-0 +0 5 - 

JbOO e*Tf+lJ ~ *Wod«- F trodfc... H00.5 105.6; ...... - 

Wre/DOTty ZlOttMLW — «Kk S GUtBaadilll.5 U3.8 : +8.4( — 

pj).,, "! Commodity 1 104 A 110-2 +0.4, • 

ttfe-^SUtaace Growth 1100.8 106 2 +1-0 - 

Mmqoo Htat, Qhapelaah Wton, W8S-25W1 cMtai ..... 105.8 lll.2;+o.5 — 


Managed Fond ...J97.4 10 LSI -- 
-Prices nn Way L Next deaUna June L 


«*E>V-Mayl^T0 ; 8142 ' I — -1 — 


looome 07A IO3J|+0.e 

i-p WittoPi l 18CLB 136J + id 


'■'at S &4 Qft Ass- Co. Ltd- Foreign FbcM Tut] lOS.B 112.4; 

hjtewmoner Rofc.'B.C.4. 01-248 3899 pnrelpn Bqaity... HO 1.5 107.8- ... 


1.6 53-4 ZZ. — 
J*e Chydf .Wstnrinstr. Assur. Soc. 

•■.e*SKtfa 


Norwich Union Insurance Group 
P.O.Box 4. Norwich. NRi SNG. 080322260 Tyndall Group 

XVwicbMjicd Fd My?lf124.8 181.4/ , — 13. Canynge Hoad. Bristol. 

XVilcbBq*ty Pd My2] TW.fi IBS-6. - »3.w»y Fd. May 22 

.Vrwich Prp>- Fd Mr21 37.2 102.3 I — rtDn. Pen. Mayffi 

X'tw-icbPdnitFd My21 96.0 1W.fi — vBqultyFd May28. 

Norwich OnJt May 16. 113.3 — gBnad Fd. SlacjB. 


Cash value for £100 premlmn. 


Investment Annuity Life Assur- 
9. Deverenx Court. W.C.L 01 J5S 5897 
vUo» Bquitv Fd.r 89.9 | ‘ j “ • 


OakliCe Assurance Ltd. 

46. -Wlpdsor Rd.. 510Mb. TeL W 

VOflttIito Man.Fd-1 119.6 126JJ | ~ 


5j ,f — v3-w»y Fd. May 22 

S — VDo. Pen. May28 

I — vBqultyFd MaySS. 

: I — vBnudFd. M»r23' 

. rtPrcm. Pd. M»yw 

vfe't'S Bd. M»r3S 
TeL 55913 rtPerf-Bd. MayK 
, _ yDeposttF-l M’y22 


’ : r rt ^T^ Co, ‘Apr-30«1A : 5 . 46-8! -.4-1 - 

. QfWSteinstr. Ass. Co.Lt' 


^ °^3 S * mtBStr ' Irish Life Assurance t 

^SSSSStS^c-’itiM i? “ B-ssrtiSAJSf. ,s 


fUQpEqitTFdAccI *07.2 — 

r. SoC. vUon Prop-. Pondj 54.7 “-• , 

' BcJ wLiau FTlgfl Yield 863 +-- • 

*34 '6944 eTinn Bqcrilv Pen 111,8 - — — 

, fUon Prop- Pen n 57.7 — — ■ 

_ *IdooHfBbYdPen _6S.8 — 

•UonMcdfithFri 50,3 63.1 ; 

*UooMg'rtC'apRr43.9 46.4' , ““ 

rrish Life Assurance Co- Ltd. 

W Rd-. I, nndmrr Sahara. E.CJ. 01-518 8253 


Phoenix Assurance Co. Ltd. 


lay 7 59.8 


Multi-purpose ships 
§1 e ‘are still needed’ 

-™| - BY JAMES MCDONALD, shipping correspondent 

Hum. DESPITE the spread of con- the employment of larger, more 
tainerisation and the demand specialised ship types." 

0272 32941 specialised cellular container- Drevry adds a warning, bow- 
~ ships, there will 6till be de- ever, that more interest Is being 

— — tnand For the conventional 15,000- shown by ship operators in 

— - ton multi-purpose cargo vessel, ] arger 5 i Ze6 than 15.000 tons. 
El such as the Austin and Pickers- «* Tbg prospective owner of an 
_ gil) SD.14 or the Japanese SD.14. or “Freedom," or similar 


- I “ Freedom ” design. 


multi-purpose ship will have to 


«K^WHtUro jS C.EC4P4HK. 61-628 9878 1^0 


•W*th AnW Bnod 
BbV Phi AanMayl 
. Bb-rPxH.B-MyiO 


0.4 04.8 —A — 
9.9 — - -.... — 
2.5 64.9 


This view is put forward by satisfy himself that a cargo 
H..P. Drewry (Shipping Consul- capacitv of 15.000 tons is not .too. 


+ ' Prop. Equity * Life Assce. €6. 


BqtvFK) Fd M^yl] 
Bond FenFd. May U 
■PropPw Fd May IS 


Vanbrugh ■ Life Assurance 


tants) In one 
reviews. 


latest small for to-day's market” 

" Modem, Multir Purpose Cargo 


^.00^30)40,4 42.4) 
- 67-2 
““iMm-TIrlETf- - -5S.I . 
_ArarrD*caJl5S.O 154.8 
W^Opt). Bd)103-4 107.7 
S FoaA^.. J*7.4- - 39.5 


^ r; 11. FilMbtiiT square. S-Ci TTr, VPo.FI*lrylMF*U 115.5 — 

■ BfaeCblpFrt My£2.S5-9 56.6 , ~l 4.10 *Do.Bd.Ag.Seni|- 97.1 _ | I. — 

— MamRBdFnDd....[l29.B 136.4 i ~ . ' 

— ■ FropS oduip May ll 36.7 142.8 — 5-4i Property. Growth Asror. Co. Ltd. 

— • re ++1I + J 4*^ret*h fZR f ldQ A 1 Di40 ... itm ._A . • L . . a. ’m—. ‘ 


U»/ Crawford Srre«, W1H2AS. -.01-48^9887 n , tnB .... ,vl 

•RMAIlb'Prrtn.tVl i 144 B l I . 4l-< * Maddox St. Ldn. W1R 9LA: 61^99 4923 the report 

' 717 ~ vM«»«*d Fuq4..;ioo.i ios.4)+«.a - cargo liner 

KfiSAd • aii -J =■ j«?rs-s - Sroose ca 


“ A continuing role is foreseen Ships and their Market Role “ — 
for multi-purpose ships in the H. P. Drewry (Shipping Consul- 
15.000 deadweight tons class,” -tnnt ), 1-4 Argyle Street, London, 
the report declares. In the W L £20. ■■■■ 


-^.V^^MaBagedFund 
• V f**-®- 1 118.L - 
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PropMnd .01 rowtbll35.7' I42.B 6. Zb m Wfsttilasicr hridys M. 

ilo:S 

K* sniu Bond*)lll-l 113.4: I — jjRajey.; uo.7 

i nnriiBTw Life Assurance Co. lid. Ri»irtA«iii«.ity ; -. 181-0 
wSSae..'Ftodiury5q.. EC2. «-«»88« Immsd. Annuity.} ' 108.0.* 

UMm fiondti.'.j.:J4fi<8 . 51.4 - Pni^andal- .PttMalAMI T In 


r _ »««n+q*d Tu-Da..i.oQ.) — targo liner trades -the multi* 

1 . rtBquUy Fun d — 13B.4 145.71+0.6 — —limrrtfi- carpi* ahin cititnhlv 

, — v Fixed inu Fucd. 104.0 lOB.fii+3^4 — purpose cargo ship. suitaDiy 

— — » Property Fund... io2.a 108 .3 — equipped with craneage and 

*Meae«gdC4»hFd|99.4 104.7* — cargo booms. Is generally being 
Co. Ltd. r .4 required for cargo movements to 

^ .ud^tnm . tho« ax,,, of tho 

vC«pi<*i Orith Bd| 130.2 [ j J- world not served by container 

1 _ .a^empt pie*. faJ B 2.9 _ transport, “ or which lack either 


^I bnfcSSkftc/ WdnrtM Peasiods Umlted 

I 1 pSlTb!t4ff,I8)81.B. 8B.4I , Brtbon’ Bara. JON 2NH. ___ 6i-4« 


/Exempi^Prop. Fd. . 
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VFlniWe Pond,... : 
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vMowy Hiker Fa, 
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ReKauce Mutual 
Turbridae Wo Ha. Kent. 

H*L Prop. Bonds. ..f -_ 139.0' 


01403 *m Windsor Ufe Assce. Co. Ltd. 

— i. fflsb 5nm. Wtedsar. T*L 93144 

..... — J4f6la*amIW45.7 46.1) 1 - 

- Fnlnre Are'd Grth! V 34.0 — 

KrtmtAHTdOritb 610.22 ‘ — 

* . - Flax. lnr. Oro<rtb|SB.O lOS.ar — 

68K 3StTl ^ ■ 1 ■ 

1 — . ... NOTES. 


833 a ^ SJ world not served by container 
_ transport, “ or which lack either 
— the equipment or the cargo- 
— — handling experience- to permit- 

^:i"| = RISK AND FALK 
Z r YESTERDAY 


PERSONAL 

MARK COX 
TENNIS CLUB 

Founder menbenhipi invited for nj» 
Tennii CTob opening .- this tumiser 4C 
luxurioui Silvcrmere Leisure CtWt 

Cbbham. Surrey. Faeiliciai include 
tquub, nuna. nrim pool. ben. . 

reitturaiis, beeccy ulon. pro (hops. 

. " 
Phone fff-278 ft 19 or 0M40 43A5- ! 


Royal humace Group . . . . -^W«owJto.6 

■L North J<2m Sl, 'UniML 96X438 K3S caied: t Siqxle won] 
Boyei BbdldFpadJSr.B. 06.9) __] — f 8a of LU OB mi 


Up Own Same 

BrHUb FhU ' U 3 ’ ' IS 

Corpne+ . Bom, ni 

Foreign Beads 12 — B 

IndaStrieix „ 3D . 244 US 

Financial and Prop. 135 1Z3 -3M 

Oils • 7 7 18 

PlantatJoa* : — 1 2 8 37 


Xleldf aHflw . for. ell burins exposes. | Mines >+ — . 


Price is pCTwgjuew vetocre otherwise tod). SKCtn Issue* — _ _ 
caied: f Single premHan btauruce bonds. > 

9fJ« of ux on reitUMd urtui gaita. Totals — 


PLANT AND 
MACHINERY 

RESALE ’WEEKLY !« EuWt 

J ournal For need slant and machinery 

ling 01.A71 8221.2.3 ts-diy for your 
free comr- 


(3/1 1 (ZJ/l(W6Ji; <3/1/76) 
75 41.75 45.54 46.57 35.55; 114.41 1 54.43 

r2vJl (3/1) Ii.l3/9,i53l |(*/12/(4| 

01 57.95 50-75 66.08. 48.35 114.05 47.67 

OOlS 1 (3/1 1 1(7/ L0 r63i I (6/1/76) 

calcolgted fay Extel Cetnmnnlcailetu Limited (a 
member of the Exchange Telegraph' Croup) on aa 
IBM J7D computer. 

A new list of the censtftmna of the FT-Aclunr/cs 
Share lad ice. 1* bow avnllBblo from the VnUitheva. 
the Financial Time., Bracken House. Cannon Street. 
London, EC4P 4BV. price Up. By Inland post Ifap. 
Commonwealth lEp. Foreign 22p. 


^tOMPAGME TINMCBERE 
DE PARIS ET RES PAYS-BAS 

NOTICE TO ‘ SHAREHOLDERS 

Notice is hereby given that the Ordinary General 
Meeting of Compagnie Financiere de Paris et des 
Pays-Bas will be held on 2nd June, 1975 at 3.30 p.m. 

' at Salle de V Association Professionnelle des 
Banques, IS, Rue la Fayette, Paris 9. 

Agenda 

1. Report of the Bpard of Directors, Report of the 
Auditors. 

2. Approval of the accounts for the Financial Year 
1974, fixing of a dividend. 

3; - Appointment of a Censor. 

4. a \ i -Appointment of a Deputy Auditor. 

5. Determination of the amount of remuneration 
of the Board of Directors. 

6. -Activities under- Article 101 of the Law of 24th 

July, 1966. 

All shareholders, irrespective of the number of 
shares held are entitled to attend the Meeting or to 
appoint as their proxy any shareholder attending the 
Meeting or his joint holder, subject to the following 
conditions; — 

1. ' With regard to their holdings of Registered 
Shares, the said shares must be registered in the . 
registers of the Company at least two clear days 
before the date of the Meeting. 

2. With regard to their holdings of Bearer Shares, 

either these must be deposited two clear days before 
the date of. the meeting at Banque de Paris et des 
Pays-Bas, 3 rue D' Ah tin, Paris 2, or at any of its 
branches and agencies in France and abroad, or at 
the counters of any of its banking offices abroad, 
where proxy forms and admission cards will be avail- 
able, or, if their shares are already deposited with a 
bank or broker, such bank or broker must, be in- 
structed to block the said shares before the Meeting 
and to advise the company two clear days before the 
date of the Meeting. j 

THE BOARD OF DIRECTORS. 

Holders of Bearer Shares in the United Kingdom may 
_ObtaiHtfbrms of proxy at the offices of S. G. Warburg 
& Co. Ltd., Coupon Department, St. Albans House, 
Goldsmith Street, London, EC2P 2DL on deposit of 
their Bearer Shares not later than 2 p.m. 30th May. 
1975._.. _ __ 

28th May7 1975. 
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‘•BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 27. 


Sterling showed little net currencies since t he Wa shington 
change against major currencies Agreement fas measured on noon 
In the foreign exchange market rates ' in liew York-.by M.ar&& 

met An4av tirifk vfo tw H n-innkrlttaii Y^iiaranM. WolCB • USTTOWCfl TO 


MODERATE LOSSES were 
recorded on Wall Street to-day, 
following general investor caution 
prior to President Ford's Energy 
Address this evening. 

The Dow Jones Industrial 
Average fell 5.79 to 826.11. after 
giving up a small early gain. The 
NYSE All Common Index gave 
way S cents to 347.97, while 
advancing and declining issues 
were about in balance at 730 to 
6S0 after alternating the lead 
throughout the session. Trading 
volume decreased 820,000 shares 
to 17.05m. 

President Ford is expected to 
order another 31 a barrel tax 
increase on imported oil as part 
of his plan to encourage energy: 
conservation. 

Analysts attributed the early 

'firmness largely to a carryover ol 

buying interest from Friday, when 
the market gained strongly follow- 
•inq First National City Bank's l 
point cut in its prime, rale to 7 per 

cent. 

. However, as the Stock Market 
.opened. First National Bank of 
^Chicago announced that it was 
.'holding its rate at 71 per cent. 

Brokers also attributed selling 
Jo Dr. Burns, Fedora/ Reserve 
^chairman, warning against further 
Congressional stimulation of the 
economy — despite some forecasts 
of a painfully slow economic 


issue, held unchanged at S44J on 
56.484 shares— Jt priced a new 
S125m. Preferred issue to yield 
9.12 per cent 


OTHER MARKETS 


PARIS — Markets rose, extend* 
ing Monday's hesitant gains on 
the start of oil drilling in the 
Mer dTroise. 

Banks. Portfolios. Foods. Con- 
structions, Stores. Oils and Elec- 
tricals all advanced, while only 
Motors and Transports were 
mixed to lower. 

Foreign stocks were generally 
steady, with the exception of 


Germans which slipped back, and 
Golds and Coppers which were 
irregular to slightly lower. 

AMSTERDAM— The market fell 
virtually across the board on lack 
of new factors. 

Limited losses in Dutch Inter- 
nationals were led by Philips. 
Also and Royal Dutch. 

Local issues were led down by 
Banks and Insurances Isolated 
firm spots were Fokker. Bergoss, 
CSM and Naarden- 

State Loans edged lower. 

BRUSSELS— Quietly steady in 
the absence of a lead from Wall 
Street. 

. Falls outnumbered rises in 
Foreign stocks, although Ameri- 


can Issues held steady. 'French and 
English stocks generally rose, 
while Dutch issues declined. Golds 
were irregular. 

GERMANY— Again" generally 
lower. Trading volume remained 
limited because of strong buyer 
reluctance. 


Banks declined. Commerzbank 
dropped D3CL50 to DM196.50, 
Dresdner Bank ' DM2.50 to 
DM225.10 and Deutsche Bank 
DM5 to DM316. 

In weaker Electricals, AEG lost 
DM 1.60 to DMT7J.0 and Siemens 
DM4 to DM249. Chemicals were, 
lower across the board. 6 ASF 
dipped DM3.10 to DM132 aod 


Bayer DM3.70 to DM114.10. Metals 
declined; 

In lower Motors, VW dropped 
DM2.80 to DM97, Daimler DM4 to 
DM295 and BMW DM9 to DM210. 
Machine Makers generally lost 
ground, with declines extending 
to DM 6 . Steels also declined, 
losing as much as DM5. 


Minings were generally lower; 
Utilities showed losses of between 


yesterday, with its trade-weighted- Cuaranty), which arrowed _to 

average depreciation ■ against ten 7.23 per cent* from Fridays 7 -u 

units since the Washington Cur- percent. . _V ' gn 

rency Agreement of December, - The relative steadiness oz. toe 

1971 (as calculated by the Bank pound andjhe dollar on am ave£ 

of England) dosing at the pro- age basis, however, 

vious (Friday- evening's) 24,6 per ;fair fluctuahops agamst-mdimd«aJ 

cent; and standing- at the same currencies. Tire 

level In early- dealings and at ^relatively weak, with it® 

noon. .In terms of the dollar;- appreciation since the W asmngjo n 

tha'nnimit maria 9 c/ia+it’ not nnl 'A PTfiP.meilL On ■ “16. IQvrgttH 



Indices 
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STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


DOW IONES AVERAGES 

. 1 + me, Iran-- 1 ln«iu> ; Lnl. ; Timlin* , 
■.Iwi Bonds] t-Orl j ; [rolumer j 


30 . 67.£t 
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•Industrials tCompislu 
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101.32 
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140.U6 
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102.06 

90.43 
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101-93 

90.43 

197 j Blah 

.. 104. 04 
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• 14 j* 

• <14 .T- 

197o Low 

77.71 

70.74 


\v'ue vTeiu 1 in oJ. Mav ■ Xay Mar 

Lrariin* Smc**..! 34 !' S3 W 


i)n Dividend" 7.58 , 7.58 7.05 

• hjini'nr> 14 44 14 44 <4.60 


I SYDNEY ALL ORD.1NDEX 


M»\ 27 i.U*y 26 UtuU Mo | Ij-w 19 Zj 
375.95 372.41 ' 575.85 l 283.83 3.1 


Utilities showed losses of between 
DM2.20 and DM5.50. Stores 
retreated across the board, and 
Breweries closed on -a weaker 
note. 

Public Bonds were np to DM0.20 
lower oh Institutional month-end 
position closing. Mark Foreign 
loans were mixed. . 
f SWITZERLAND - Prices 
retreated over a broad front non 
Settlement day. 

Juvena Bearer and Participa- 
tion Certificate led some sharp 
losses os heavy liquidation. 
Otherwise losses in major Banks 
and Financials were limited. 
Kreditanstalt were a ' firmer 

exception. 

Insurances declined, led by. 
Winterthur Bearer, although 
RueckversiehemuK Bearer gained 


the pound made a slight net gain^ Agreement, on tb ie 

rising 5 points, to a closing level Guaranty figure?r nariowuig_m 
of 82.3260-2.3270 — openhig: at. 1550 per cent., from JSjSaaffe 
J252S0-25290, and falling in the day, while the French iranc was. 
morning to $2525^2.3255, but relatively str° n ?» ™ ito (sura- 
touching. $2.3300-2.3303 in the Jar) weighted appreciation widen-, 
afternoon. Conditions generally tog to 7.51 per cent - •" 

were quiet The release of the Sold fell $3 an ounce on balance 
US. overseas trade figures, bad an- to London to $17l}-172}, . in 
.unsettling effect, with the dollar. moderate business. - • ■ ■ vr 
showing an immediate gain but, ; The Krugerrand ended m 
a subsequent loss . . Tim .dollar' to London at a phenaum Qf 
was shade -stronger in terms nPper cent over its. gold content m 
major currencies as a whole, -on domestic business, .agamst Jsli per 
the basis- of its trade-weighfed' ceirt on Friday, and at S*-Pev 
average depreciation against 14 .cent in. international, against StV- 
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EXCHANGE CROSS-RATES; 


May. 27 j Fnnkiuii'i New Yock I 


slightly. 

rndiist 


recovery. 

Monsanto fell S2 to SW; on 
plans for a S250m. debt offering 
and earnings for April sharply 
Jower than a year as o. 

UJS. Steel dipnert *H to $36*— 
its steel deliveries for the second 
■quarter, will be below the first 
quarter's 3.1m. tons. 

Aluminium Company of 

America were lowered 515 'to 
$46! — it is reducing domestic 
smelting: operations to 74 per cent, 
of capacity from S3 per cent. 

Ryder System slid 34 * n $52 on 
the omission of its second quarter 
dividends on Common and 
Preferred. 

In Oils. Exxon picked up $11 to 
$S3J. . 

General Dynamics added on St 
at $42. The Dutch Defence Minis- 
ter said the Dutch. Norweaian and 
■Danish Government would order 
■General Dynamics' YF16 fighters 
if Belgium does. 

Nation Aviation gamed $lj to 
$131. 

The American SE Market Value 
Tndex moved up 0.43 to 88.10. 
although declines outnumbered 
advances by 318 to 315. 


16 ... -i73o 
to ._ 

14 ... 61 . 6 I 

15 . 67.6S . 
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TUESDAY? ACTIVE STOCKS 


HONG KONG INDEX ■ 

Hay 27; May 25. Uieb lAa j 


1 329.48 333.64 I 336.25 

1 ; ( 21.01 


t ExcJudina bonds. 


IND. DIVIDEND YIELD px. 
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EUROPE 


TORONTO 


N.Y. SE ALL COMMON INDEX 

December ol, 1065=30. 

W7a M'j 5-7 M'y231Tj22 May 21 3l'r20 

Hijfb Lew ' 

48.83 57.06 47.97 43JB . 47.48 : 47.27 47.80 

(14.01, <2 -17 . 


;h*j 7t\ 
Belg'm u 1 110.74 j 


197a , I97 j 
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INDUSTRIAL INDEX 

May 27 May 26 1973 Hlsh 

1S7.71 IST.sS IS . 68 ,14.3, 


19*3 Low 
139.41 i/U 


D anm ’kit 1 U>A£. 


RISES AND FALLS 

Issues traded l : p Dowd Unduaged 1 

1.834 730 680 424 


MONTREAL 

INDUSTRIAL INDEX 


Canada mixed 


.M‘y£7 M’j-25 U’y22 MayBl M*y20 


Canadian Stock Markets were 
mixed in quiet trading yesterday. 

The Industrial Share Index rose 
0.12 to 187.71. Utilities 0.15 to 
131.74. Banks 0.38 to 283.78 aud 
Papers 0.56 to 111.54. But Golds 
fell 7.06 to 41S.P2. Base Metals 
shed 0.18 to 73.7$ and Western 
Oils eased 0.74 to 180.S3. 

Bell Canada, the most active 
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94 ' 57 ! 32 ' 107 
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May 17 Mu- 26 1073 KUb 197.1 Low 

186.76 196.78 197.05 1 14, 2) 15903 (Ml 

COMBINED INDEX 

May 77 Mar 26 19i3Htgb 1975 Low 

190.76 190.70 19L02 il«.5i 135.02 12-1, 
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AMERICAN SE MARKET VALUE 
INDEX 

■Suni nii ba se loo Au g. 31. 1973. 
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U,*h M«| — — 
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JOHANNESBURG 


1974-75 

Mar 27 Afar 3S BWi Low 
iMiMrUIc ._ 206.9 208.4 210.3 1S3.Q 

(17/? I (Cll 

Gelds 323.9 328.5 S79.1 2S3.2 

12/11 05/41 

2958=100. Source: Rand Daily MalL 
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Indices and base datw, <aQ base values 
100 ,:— 'a) Belgian S3. 31/12,63. ib> 
Copenbasen S.E. UVTS. <d , Paris Bourse 
1961. (ei Comraenbant; December. 19S3 
(D Arnszerdam Industrla] 1970. m i Milan 
General 2A/7S. <bi Madrid S.E. 31/12 74 
(k< Stockholm Industrial 1/1/55. (on 
Swiss Bank Corn- 31/72/58. . <hi Unavail- 
able. 6 Hus Sens Bub 31/7/84. [ straits 
Times 1968. <c> Closed, f Adjusted. 


Industrial leaders eased led by 1 
Nestle. 

State Bonds were steady. 

In the Foreign Ssector, dollar 
stocks were little changed, Dutch 
Internationals were steady, 'while ' 

Cerm-jns PtlCPrf lOH'Cr. 

COPENHAGEN — Sharply lower 
in very active trading. 

OSLO — Banks, Industrials and 
Shippings were auiet. while insur- 
ances were steadier. 

VIENNA — Stocks were neglected 
in a light turnover. 

• MILAN — Higher in more active 
trading. 

Fiat Montedison, Pirelli and. 
Olivetti. Generale ImmobOIare j 
and Asslcttrazfoni Generali each 
ga ; ned ground. 1 

Bonds were about unchanged , 
in oulet trading. 

TOKYO — Slightly higher as in- 
terest revived in low and medium- 
priced shares. Trading was thin 
at 140m. shares in the absence of 
fresh incentives. * 

Pharmaceuticals, Electricals and 
Constructions gamed ground, 
while selected Machineries. Motors 
and Paper-Pulps also advanced. 

Collieries attracted demand to 
anticipation of a possible domestic 
coal price rise. 

Among Blue Chips. Sony added 
Y40. at ¥3,170 and TDK Hectro- 
aies rose Y 20 . 

Shipbuilders were depressed by 
reports that Kawasaki Heavy 
Industries planned to cat its 
workforce. 

Nippon Miniature Bearing ad- 
vanced sharpi? o° expectations of 
a 20 per cent free issue to share- 
holders this September. 
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London o.*243 - 
Arn'erdam 103.88-03 
Zurlotu- M6.97-.ia 


cB.Tfc® f64®472 I <CM, 

'8&ieao ga&8^6i * <.aSbi-ei 41.66 eo -1 .«o • ow, 

— ■ " , .^3^39J/9Z43 27i 165WSp.46a2TO « .P»r 

mi*-/- I ol XI *1 14 EC 67 . 14.1016 t»t« 


ScTiMel* London 

9469-472 ^«S6 4tf 


97.00 ZO j W»30 


[.872TSB27J — ; " 
J4.96»2H! «.77«2 
aj 26 327 1 

Z.4067-82. « 476 fiS 

-2.474646 j 62-26 37 


-V- Yainei 14.68 67 J. IV1016 

tea® 

‘3.055 07* ] 6.163763 | K#-gI9e f — 


UjS. 8 la UonOceni-. D.S^h=We.fi8-70 Cuwllsn emu • 

Canadian $ in Sew York. 'SCI =67.3430 g.S. o*n»- CJi. 0 In JUlan SZS^O 

Staling far UBah 1461.60. • . J ■ ^ ■ 


Kew YrritJ- B 

MontrtaJ- - «t» 5L 

Annterdun .6. .) ' SAAtL: " 6AM.68 . 

tBrnawlB - ? -- fiLIMUP’ M.3MI4B 

i-.ipanh'fym S' I.IUS-IUT' Ilil-lliO 
FnStftut.. 44 T 5.4 7-5.45 •S.4S-S.48 

Madrid— _[ t7: . ha^B.ii>fi;wia.s^iw.5s 

Milan j.—~ - S " 7.443.7,454 j '7,4£0-1.46S( 

■Oalo^.:.-.- 8 V UJ4|-n^in.Wi:l.I.«* 
Parts--..-...! .» ■ • SJ^.27. - 1 . i»8J4 
Stockbofan -i 7: 4LttB 3 t-9 H TSa.'SJ K|-8.09 3* 
Tckro— .'-.I Bi a . -*72.692 -J flTS-878 | 
■Yfenila G 1 -88. 2^58.701, 88^6-58^6 
’ZqrL at\r. &.> :v*is Fi 5-7 gaJB tfcagysro y 
t £l**fc dtecount t Kutes 'sUfcn’ are for 
coBVeriAti^ffaiAs; clnplns'floancl^ Crane 
8S.7MMA -J-i-'i.- - 




. 7 ” 

4T-’ r:i 

, < r;,-.v 






EURO-CURRENCY INTERESJT RATES* 


May 27 1976 Sterling DJ. Dollar i 


W. German 

i mart 


lebort term.... 734 .SU 
t day ■ DC4 K»_ 8*4 -9&s 

Month— 9i3 101a 

rbree monUu. .(MW* 
^l* month a.... llkr *17e 
One .Year, ! 12 U Wb 


7 g - U«. 
7* Us 
2 s i-5 
S3, 4 - 

478-518 
t36 tss 


Euro-Preocfi denosit rates: two dare* notice 7-7J per cent.: seven days*. notl«i 
7-7} per ceou; one- month T-7J oer centr.-t&ree months Tt-TS per cent.; six months 
SirSi dot cent.: oo« year 8-8* per cent. .»yy- . __ „ A, 

Longer-term Eurodollar deposits: two'^jrears 84-81 per ceat.7 three scars 8Wt 
per cent; four years 84-91 per cent.: five' years 91-flt per cent 

The following nominal rates were cooled .for London _ oo nar ^ ceruaeares 
deposit: one month 5}-54 per cent : three monihs 8-54 per cent;, six months 
7-61 per cent.: one year 7i£i 6 -7* per cent.::. ‘ ' v ••••..•- • 

■Bates are aomlnal ciaamE rates. .;...'_v.- ■ - . ’.... <■ 

t Short-term rales are call for sterling, VS- dollars and Canadian dnBara - and 
lwo4ays' notice (pr goBdera and Swiss fnScs. ■ , .- 
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HONG KONG— Prices closed lower. • . 

higher in slightly increased trad- .V Financial minings were', 'tin*- 
ing. . dmiged to fractionally lower. . 

Hong Kong Bank, up 20 cents 7-' In Coppers, PeJamin gained 20 
to SHK15.40, Hong Khng Land, 20 cents, to R970.- 
cents to SHK15.40, Hong Kong:: Industrials were steady, • 

Land, 20 cents to $HK7.0O f . AUSTRALIA — After an un- 
Wheelock “A", 5 .'cents to 8HK3.70, icertafn start prices torned-aroundi 
Jardine, SHKLJO to $HK29.60 and - and closed firm. , ' 

Hong Kong Electric, 5 cents to ,"' BHP. which reached , a low -.of 
3HK3.50. - -i/$A8.64 in morning trading, rallied 

— ;to SA6.90. up a net 10, cents. CSR 
Johannesburg — Gold shares put on 5 cents' to $AA55. .. 
were marginally lower • in -a J • Financiers, Brewers, Transports, 
low turnover. ■“ Smaller” and Retailers and IVopertieS were aJQ 
“medium" priced shares were higher. , . 

around 10 to 20 cents down, while- The Mining sector' w$s also 
“ heavyweights ” were' 50 cents mostly higher. ’ . _ . 


JLgealaqdjl. 7480-1*7840 . . 
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Aetna LHe&Ca*.i 

Air Pro.1ui.ts j 

:kl*vr»- ; 

.UOS.D Aluminiam, 

JI.L.C.O.A 

"Allegheny LdimJ 
A»le«heny Kwer, 
Allie»l Chemical..' 


Creole Petrel’m^.j 
croeter Nai.C.P. 


Crown ZeJIerbach] 571* | 36lj 


Commins hngfaje 
Cartin-Wrlgbi...| 


Johns MsnsnJleJ 
Johnson Johnsonj 
Johnson Control j 
J oy iUn in actor 'gj 
Kaiser Altuxun’m' 
Kaiser lodnsoriesj 

Kaiser steel .1 

k.r l 


Alllp.i Store* • 

31i 4 

303? 

Alii* Chalmera ...| 


11% 

Adii* j 

47% 

47% 

Amerada Hcs«....! 

17% 

18% 

A mer. Airiinea...! 

B 

8% 

Amer. Bian.ls | 

37% 

38% 

A mer. Broadcast. I 

25 

25% 

Amer. Can —I 

Sit* 

31% 

Amer. Cyananudl 

28% 

28% 

tAmL-r.Klev. Uow'rl 

17% 

173b 

AmerJc'n Ltpreotl 

40% 

39* 

Anjer.Home Prrip 

41 

41 

Amer. Medical...! 


6^* 

A mer. 11 -.>tor> 1 

5s* 

5% 

Amer. Nat. Gas.. 

35% 


A nwr. suniianlJ 

12% 

12% 

-Amencan C'fvre*. 1 

38% 

39% 

Amer Tol. 4 lei... 

48% 

49T a 

AUF - | 

19% 

19 

Amies 

7 

6% 

A OB'.-, ind* 1 

16% 

16 

Ancbnr H"rt iok.I 

197* 

193* 

.4 o^euser-BuMth 

*£% 

i6% 

Anno* steel 

29 

28% 

A.5.A.. 

78 

773* 

Asamera Oil I 

9=3 

93* 


Data ! 

Dart 1n-lnuriee...| 251* 

Deere -443* 

DeJmooie 24 

Ch>luma 57g 

IHn-it Eiliwa.... ll>st 

DU-ra|jhone_ j 7v# 

liigttalEqiup_..,,‘ 108 

j BlJj 

1 Dover Corpn | 44 ip 

I Ilf* Chemical.. .. 907g 

j Dresser B8ie 

Du Pi«t j 12tf 

Uyrtiu Industries! 11 s * 
Eagle Picher....,..! ' 22 >• 
East Air Line.-...- Ssg 


Kay «..../ 

henneoMt 1 

Kerr McGee. j 

Kidde Walter 

Kimberiy-OIart - .• 
Knfpm. — — 1 

Kraft co- 1 

Krastfe...- I 

KrogeCo. | 

Len iftrauM j 

Ubtiy O*. Port- j 


Kapid America....; 
Ksyrheon 

uca 

Beading 1 

Kepobhc Steel — j 

Kevlon — 

Reynolds Metals j 
Horn olds H. J.....j 
Rich R. Uerren.,.1 
Rockwell Inter.. | 


57* 6 

461a 447 a 

193« ! 193« 
S>2 

29ii 2S7a 
79 U 76Sa 
20;t 215s 

62^1 531; 

2278 23 u 

23t« 2314 


Zenith Radio. ; 24 T B j 241» 

ChUeJftIBfi It83 (t8i 

Peru 3% 1393 j 19a 1193 

UATreaa6iSl«4hl00.0d riM.QO 
C.S.Ttcm. 45 13?q t 8 &rg <8058 
U0.Xreas44STC.-aa t81 t 81 i 4 

U.S. 91 days biJH 5.23i 1 5.21i 


UaumanKodaJc...| I063f i 1071s 
Eaton 2Sia ! ' 251s 


EG A I/ '• 15la 

El Paso Aar. Ga»J 11% 

blue 29is 

Emery .Air Pr’cht 48 

ifc.M.1 44a 

| Engelhard Min... 194a , 

J Esraart 293$ | 

I tiriiyl «...j 38J« . 

Exxon .! 83ia 


- Am re-’ ; 

Ashland l»ll 

All. RJcfaheid ! 

;‘avc — ! 

■_A rco ; 

■ ‘An* 

Aron Pwluet,... 
ball. Gm Klect... 
Bank America....! 
_■ Bankers Tr. N.V-| 

Barber OH — . 

Bearrlce Foods...- 
Beubion Dick.. ...I 
Belli ffomaU.~.-r 

. beudix -| 

. Benguet Coos/B’i 
Beriileliem Steel. 1 
'Hurt A Decker...! 


Exxon .! 83ta 

Fairchild lamera 42lj 
Fed. Depi.hlorec 461a 
Firestone rire—.. 18 1^ 

Kst. Nat. Bom on. 285, 

Flext-Van 10 Js 

FUntkote tS'g 

Florida Power.... 21** 
Fluor 325a 


461. 46 

18ia 18ls 
285, aa»a 
103a Ids 
151a 147? 

213, I 22 14 


Libby UcXeU.... : 

Liggertft llyer* B| 

Lllley Eli— 

Litton Indnn.... ■ 
Lockheed Alrcrfti 
Lone 5tar Lndostl 
Long Island Ltg.- 
Louisiana L*od--| 
LoOrizol — .—....I 

Lucky shore* 

L‘ kea Vouugto wn 

McMillan - ? 

Macy K. H 1 

Ma-marox j 

MaUtnckr'tChemJ 
MLra HasorarCF 

Uapco -j 

Marathon OiL....- 

Maroor 

Marine Midland.! 
.Marshall Field.... 


F.M.C • 

Ford Motor— j 

Form oat Mcka.... 1 

Fraboro _| 

Franklin Mini..-. I 


151» 
lira 
29 
48 14 
4«a 

193, 

283* Uapco -J 

£0^,8 Marathon OiL..... 

01 Maroor 

55 Marine Midland.! 
.Marshall Field... 

18ls 

XflS SfyJJaj*. Storey 

a? sa^z-rd 

33 ^ McDermotts ' 

McDonneU Doon! 
-- J McCiraw 
Um. Merck ; 


xierca , 

I Merrill Lynch.. J 


FreeportAIloemla 27S8 


Bunt Cascade..... 

Borden — — -J 

Borg Warner—.. 

,HniQiff lot... j 

Brascan -.V....— | 
Unatol Meyers.'™.' 


23* 

2% 

34 % 

347 S 

34% 

353s 

29% 


22 

22 

24% 

24*8 

161 8 

16% 

7% 

7% 

12*0 

18% 

63% 

633g 


Fraebauf 

Fuqua Indnatriea' 
G.A.C 


G.A J ; lies I 11 h 

Gannett ■ 345g 1 34 


133e ssa uj ^ eB -i 

i: tsSZB 

Monsanto J 

MoreanJ. P. 1 

® Motorola 

lla Murphy Oil .1 

A'atrtoo — j 

j .Nalcc Chemical-.' 
HI- [ National Gu.....j 


I Gen. Amur. lots.! SO 


Gen. Amor. Trait*.; o2l« 1 33 


firik Pet- ADB...! 11 1 8 

Brack way Glassy 17 

Brunswick [ IS 'g 

Bncyrus Erie 441, 

■Hilda 81s 

Bulor* TTacch..- 7K( 
Bunker Rarao.... 6Sg 
BuriingtoaSthn. 36&s 
.Burroughs ..... — . 1047a 

Galtf Com ’ 5tj 

- Campbell Sonp 30 U 

Canadian F^cfrie. 14tj 

Canal Uandolph«, 10% 

Carnation. j 79% 

Carrier A General 11% 
Carter Hawley../ 21 
CsterpillerTraatij 651, 

'CBS j 47% 

Celaoese 1 34% 

' Central d.W : 14la 


11% 

is 

17 

167b 

15% 

15% 

44% 

463* 

8% 

8Sg 

7% , 

7% 

,5?® 

Bag 


5% 

5% 

30% 

30% 

1470 

147, 

10% 

lOtj 

79% 

79 

11% 

11% 

21 

21% 

es% 

65% 

47% 

47sa 

34% 

34% 

14% 

145, 


Gen. Cable— 10% 

Gen-Dynamic*... 42 

Gen. Electric 46% 

General Fools 24% 

General Muir — 48% 
General Motors — 44 7 g 

Uss.rub. I'til... 14% 

Gen. Signal 38% 

Gen- Tel. Elect—.! 22 Gb 

Gen. Tire 137 B 

Genasco 3a* 

GeorfffaPael&c.... 43% 
Getty Oil 1 1723, 


Nat. Distillers.... | 
Nat. Service led. 
National Steel .. J 

Natomaa — — 

NCR 

Naptuae Meter-. 
New England EI.| 
New fan gland Teh 
Slagra Mofaewk-.j 


J Rohmf A Haas... ■ 

j Royal Emi>di I 

Ruts Togs 

Safeway Stores..., 
Sl. Jon Minerals/ 
S. Regi* Paper — ! 

Suit Fe Ind 

Saal Invest 

Saxon lad..... i 

8 cb 1 it 2 Brewing .' 

Sohlumberger ■ 

SOM 

Scot Paper 

i Scoville Mlg j 

i Scndd'r Dno Vest, 
Sea Container*... 

Seagrams 

I Sesrie (G. D,} 

•Sear* Soebucfc .... 1 

Sedci? 

-Shell CHI - .; 

shell Transport... 

Signal 

Signed? Cora , 

Simplicity Pat-.. 

Stager.™ 

. Soliixon 

j Southdown . ... . 
Southern Cal. Ed! 

I Southern | 

j St bn. Vat. Kes....' 
Southern Phcl£c- 
SouthernHailway 

Snot bland. 

Sperry Butch ' 

Sperry Rand 

Standard Brands.- 
Std-ClICaUioraia! 
St d. Oil Indians ,i 

stiLOll Ohio 

Stauff CbeimcajJ 
Sterling Drag*...; 

Stndehaker ! 

Smi OiL. ...; 

Stmarraad ... ../ 

Syntes 

| Tandy 

• Technicolor., \ 

j Tektomis -^._i 

i Tetadyna. f 

Telex I 


774 i 76% 
34% J a47a 
STg 9 
48% I 48% 
63% j 623, 
263, 1 265* 
25% | 251* 
3% I 34 
3% ( 3% 


CANADA 

May 27 « May 27 
Abbey Gen Prup.| 2.90 ; 4s.u8 

Abitibi Paper 10 4 ! 104 

Agnioo Eagle. ; 63* 6% 



:: Cti ilgmbfi 


Gelsenberg...^.— 
G utebofTnu ng__. 


HapagLkiytL.„„ 119 


3% 3% 

263, , 26% 
83% ; B27g 
12 % 12 % 
17% 173, 

15 j 14% 

5% j 5% 
19% : 18% 


- •» ; —a 
19% : 187, 
29% | 29% 
24 24 

66% 67 


66% 67 

31% 31 

50ia 493* 
30% ! 203, 
164 ; 1638 
363* - 37% 
19 ‘ 173* 

143, , 14% 
8% | 2% 
8% ; 83# 

18% ! 184 
10% j 1U% 


10% | 1U% 

54% ! B37 3 

25% - 25% 


25% | 25% 
55% 55% 

24 ; 24% 

8% J 87a 
444 454 

67% 664 

28% 274 

447g 447J 


6B4 654 

68 % 68 % 
19% 193, 


19% | 193, 

30% l 30% 
31 | 307« 

193. > tail 


AJcenAlamiaimn 23% 25% 

\%oma Steel ! 26% I 26% 

Asbestos .a 173* f 16% 

Bank Montreal...- 154 . 154 
Dank Nora Sooriu 43 <& ! 43% 
Basic Kesouree*..' 5% f57a 
Bell Telephone....! 441, 445, 

Boris > 1.15 1.15 

Bow Valley Jud».. 13% 15*, 

Uo wafer Paper — ’ — — 

BP Canada 12% { 12% 

Braaean 123* j 12% 

Brin oo — t5 i t5 

Calgary Power....' 24% ' 24% 

Canada Cetneai..' 1 C*p j 10% 
Canada NdVEandl 3.30 [ 3.45 
. CanlftjpBakCom,' 15% r 254 
j Canada Indus...... 7203* ! 120% 

I Can. Indus.Ga-V'i 7lj | 7% 

I Can. Pacsfie 15% j 15% 

i Can. Pacific Im.. 1 16;, • 163, 
Can. Super Oil....! 37 ! 37', 

Carhnz OTto,.,’ 2.46 f 2.48 
tasslar AitetiiH.: 4.55 ' 4 JO 

Chieftain tier ’ 8 I 8 

Cominco .._ ■ 51% I 31% 

Cons.BaLbur*t.._( 24% I 24% 
t Con. Teal Ue M-j 1 1.60 1 1.75 
1 Consumer Gas....: 137g I 133, 

Costam Rich 9 i t8"fa 

Dccca Kesou.xea.- 3.75 | 5.90 
Denison .Mine*..J 18% t48 

Dome Mine, ; 52% 53% 

Unme Petroleum: 263* 87% 

Lhmuaioa Bri lge t2S3* 23% 

Doauar ; 23 2a 7^ 

Da poo, 223, t223* 

Falrriew Corp.,..< yl24 1*84 
Fakxn'ge Nickel.. 37% 36 

Fin Collection'.... 1.51 ; tl-51 


UsrpeoerfDMIOO) 163 Ml.5 

Hoecta* 125 [—0.5 

Hoeach-. — 60. t — DJ 

l.G. FarbeolrUtq. 3.05 

Kali Sail (DM60). 119 —2.5 

harstadt..- 447 J— 4 

Kaoflurf I 248. 1 J— 1.8 , 

KloecknenDMJOCli 99.7tt-a8 
Kiock Humboir.~ 125 |„ ...... 

Kr*ssMalIel<D|09) 655 1 

Krnpp Prf.DUiOO 130 1-6.2 
Kundenkzedit Bk 310 '—8 

Ltniie_ - 192.8!— 2.2 

LotrentaauDMWCj 1,8701 

Lulthanaa — 57.21-2-8 

M.A.N 155 |-3 ' 

M'esiuannDMlCCi 253 ail— 5 
Uecaige' lacbaf, _. 239.8 0—0.2 
Uiincti. BnckTersI 616 +6 

Xeckermann 97 —2.5 

Preussag DM 100. 132.5—1 
ttheinstfal DM60_ 6 Set — 3 

dhein WesBlecs.- 112 1—3.5 
Scbenng— ......... 892 1—4 

Siemens— 249 (—4 

Sudcucker 253 +4 

tfaysaen 70.8 ai— 0.4 

V'rtelQ: AWast Bk 320 

Wa Ikon 166 l—l 


20 
18 
14 
10 6.1 
14 4> 
9 3.1 
8 4/ 
18 7.1 
.7 63 


-S&3 

W . »!*■ 

+W0 

12a 

4.6 

'OK 

■H 
5 -I 

IT 

M 

1.15 

IR 


E'otoDoosiaa'Flta .. .| T ..» -- - — — : . - — 

hJ-lL (H.KX^_ 65^-1.-.' — — Loos. Guld Field, Amt™. 

inuM oiler (FL20i -68 +0.4 24 8.3 Gontedner if -_ f‘-36 

Naaiden (FLlOl- Bl.SBli+0^ BO 3.3 Goortoe Wodc to — : — __ ~A2.ll 

Nat. Red Ins'rnoe 02.3M>-6 36.2 4.2 Oort Inrasrmenfa 50.17 

NedCred Bk,FL20 42.6d^O,l 16 7 5 Uoasa!n AMtrtlia«6d-i-. 10.90- 

NedMltLBk(Pl^O) 148.2-5.6 15 6.1 Dunlop Itnbbbr — . JO.70 

Seto iru&i sahf-o.a iw /.* Kbeo. 

Ntjrardal T. Cate 63.5J-0.6 6 9.5 H War Smith Gold M f«I|_. fy.60 

Ot'K. (Ft^D) 161.3afl-l.8 d8 3.6 BJV. \2Vt : 

Van Ommeran— 273 i-rO^ 20- 7.6 <2&ek— — tD.t)3 

Pakhoed tFIJO).. 147 ait— J *2% 2.5 Uen. Pmperty Traw ti.08 

Philip. t Fl.U0..._ 26.5fll — 0.5 18 6.7 

Ktjni&VerPLW} 220 >0^5 18 8.1 5“™** 

HowwtFLb^.-. If 3.11—0.9 7.2 A"' rr 

KoUocolFlM — 186 U-O-l J -1.6 ‘-L-L AuMraHa_.^^ 

ttarento <FL6£h.... 113.6 +0J2 - - HohUn ga^.. tttSQ? 

KoyaJ DutchfFI ^Ci 83.7ai— 0.4 48 9.7 ,,lt « IV LOppo p JtKSO 

Slareoboreh Bnk 2564-3 17 6.5 Jennuu* Indoacrtes 1 . tUO 

Tokyo Pkettlg# 1 80351.70 rt.l& 00 .1 1.4 --j ■ 1 ^9S 


& 2.1 
20 i.i 
20 4.C 
O 3.C 
6 2.‘ 
16.9 2.J 
lu 7.f 
16 2 .( 
16 4.J 
<10 1 .1 


U 3.S 
14 3.0 
12 2.6 
18 2.2 
6 3.1 


1*58 

1 < -35 
~A2n 

50.17 
J0.90 

. J0.70 
KL’60. 

52.17 
tD.63 
ti.08 

■ tO. 65 


7 6.2 
t6 4.6 
16 7.C 


20 2.6 
to 2.9 
18 3.6 
14 9.6 
Id 3.E 
10 6.2 


Slarenborgh But 256^3 17 6.5 Jennuu* Indoacrte 

Tokyo Pac KlasS l SD3S1.70 -rt.IBi 00.7 1.4 /pue* (DavidJ. 

UnlJeset TiSL.. 106.2 afl._ 36i 6.9 MareliaD PBtroteoni„ 

VHP 183.5 al) — 0.8 13.517.3 M^ertt^rra Mineral* _ 

: . — MnteU Kxpkraticm 

, % MIM-HnkflnK* ... 

TOKYO t . Myer Hmporioxn.^ v. 

— ~ - i 

Mav 27 *^ r “* +*• Mcfamaa Iniarnatidoal: \ 

y Jfeo — % t North Broken HU1 

Dakbrldge. I 

Arahl UlaBa.„.„., 262 16 3.2 LHlSrarch ' ■ ■' 

Canon 216 —1 12 2.8 PIsmb Cm u-mW , 

Lnt Nippon Print 465 +7 . • 16 , 1.7 Keeatn A Co I man . | 

Fuji Photo Film . 360 15 2.2 H. tl Slwiirti . 



PARIS 

May 27 


■I* or I Dlv.,rid, 

— Cra-I i 


TOKYO t 

May 27 


Lnt Nippon rrint 465 +7 . 

Flu Photo Film. 360 

Hitachi — 162 +1 

Honda Motor*-.. 616 +4 

U Itoh 410 +1 

Japao AiiMnra— 1,650 +10 
Kansat Bleet Pw. 716 +2 

dumatsu 339 + 11 

aubgbi 319 \—2 

MacwsbhaJfi 632 +6 

Mitsubishi Bank. 373 —2 
Mitsubishi Heavy 129 -2 
MitsoMahi Gorp- 468 -4 

Motaul & Co 478 +3 

Mlisakoshl 461 +1 

Nissan Motor*-. „ 393 +3 


Air Llqulde— ~... 
Aqudalne.. 


Ntsgra Share-....! 
| U Industries.' 
NonoliiAWestero 
North Nat. Gas... 
Nthn State* Pwr. 
Mbtreat Airline. 
NerwesC Banco— I 
Norton Simon — j 
Occidental PtetroW 
Osfllyr Mather— 


1 Gillette 


I uiimu. — M ; »» V21IV1 mauler — 

Global Marine— J 13e® > laie Ohio iBdiatm. 

i Goodrich H.F 18% 18% oiin — ... 

lr* J - rrm ! ID 1Af. ... . res . . 


Crrro I 

(enaln Teed-— I 
Cessna . VI reran...- 
Chase Manhauan 
■■ t'hemiiAl fab NY 
Chewb'r&b Pond! 
Chpuie Systems.; 
Cbaatao Brfdtje... 

Cbrysler 

• CmeniTru! 

Linn. M lie cron... 

CITI Corp. 

Cities Servlee™. 
City Inrestitifr... 

Coca-Cola 

Colgate Palm 

Colin, A ik min. . 


Goodyear Tlre..-i 18 | 18% 

Grace w. K .[ 26 % { 26 % 

Grand Union ; 15 I 15 

Gt. Atlas I’M Teal 11% • 11% 
firt. North lrctu.{ 14», 14% 

i. reyhi-und 13% I 12ag 

Grollier I Ss% J 2% 

mill A Western..! 34 ■ 341, 

Gulf Oil .....I 19 | 19 

i Hiiiburton...— ..j 166% I 167% 
Hanna Mining ... 44% 44% 

Harm Corpn .! 22% j 22% 

Seine H. J 5 r% j S5Jg 

Heuhleln 40% | 40% 

Hewlett-Packard I 109 Tji — 


Otis £ levator > 


[ Onr’ahtp Gp_.-.- 
j Owens-Uorning..; 


Owen* III Inoia.... 

! Pae. Coast Prop-- 
PSciflo Gas ; 


Psc. Mebtanfr....- 
PkCL Par. A LL..I 


Holiday Ions • 13% 

j Homestake i 62% 

| Honeywell.. 37% 

j Hoover > 12% 


IVaAmlVorlilAir! 
Parker Hannifin . 
Penn CentnL— ' 
PtanP"*Lt.„.. 

PeuneyJ. C_ ■ 

Peotwii Cnitedj 
People, Drus—-' 
Peoples Gas...... 

Peptico.--..... 


Ten noeo. ■ 

Te*-.nr- Petrol ram 

Texaco. | 

Texat^ulf — .; 

Texas Inittn ! 

Tew CriUtles-.. 
Time 1 

lime* Mirror 1 

Timken J 

Trane ■ 

Transamerica | 

Trans Union. j 

Traiwwny In’ml- 
Trans World Air.J 
Trarsler* 

In ConluUmal...; 

i T.E.W. -i 

j 20th Century Pox! 

UAL — | 

i UABCO. ! 

; uui ■ 

LOP. 

I Unilever lAd. ‘ 

| Unilever XV 

[ Union Baneorp...] 
* Union Cart** da. .! 
i Union CVanmoree- 
j Union Oi: Cali...] 

| Union Pacific...., 
i Lmonamerica. .. . | 


** I w, 

19»* ; 19i, 
42% 42% 

38% I 39% 
6 % 6 % 
56% 36% 

16% 16% 
2 2 
21% I 21% 
20% | 20 le 
*4% *4% 

34 I 34 
iCBT» 1 110 % 
21% ! 21 
49% | 49% 
18% | 18% 
32% 32% 

27% 27% 

868 | 8% 
29% l 30 *, 
16% I 16 

9 % ; 9 % 

86% 25% 

183* j 18% 

08 1. Q-V « 


! Ford Motor Can..; tTOJ, J 1 70% 
j Giant XrTwlcni:« ,11 ; tlO% 


I Gulf Oil Canads.J 32«a j a2% 


t HambroCatu. • 1.70 

■ Hawker Sid. Can. 6.50 


Holhuaer 28% 

Home Oil ’A* 1 26% 


Hudson Bay Mn~j 18% 


Hudson Bay... 17 

U'llsOn Oil A Gssi 30% 

I.A.C. — 18% 

Emsscso I An 


24% , 23% 
20% , 103, 
20 1* 20% 
21 ■ 21*a 


si • zisa 
12% | I2ba 
14 , 14% 

36 - i 36% 
43% - 43% 
8*4 i B's 
63% | 63% 
10 I 1L% 


I UVUSbl 

j Hurton B. F.. — ! 12% 


Columbia Ga,.... 
-Columhia Put.. 

I i-mlui-Co.olAM! 
Ci-inNisrixn fans-' 
IV-mw'rh Edi-tn. 
'I'.'in-r’tkJJil Ref. 

' l i-ramlft ^arelltc. 

Ci-n. Edison N.Y- 

li-m-ul Foods : 

1‘onsnl Nat. Gas. 
Consuraari Power: 
Uominenui tac. 
t oo: mental 0:1.. 

« on Li non UJ Tele/ 

Omtrol Data i 

Cooper iTsdus..... ’ 

Copper Raape.. ... 


1C industries i 14 — 


< IU Phatmai/tioaiJ 33* 

I X A i 36% 

Ineenoli Rand...- 79% 

Inland steel ! 37% 

Inxilco [ 7% 


38 I Perirts. Bluer— . ] 

12% ! Pet — 

12% j Pfizer 

— > Phelps Dodge.....! 


Philadelphia falec 
Philip u<*rtis.....| 
Phillip* Petrol Sn ! 
Pickwick Tnrer... 1 


7% j PilsLurr.. | 


; ln;j Ftarour. ; 


i InrL HnMlngt....; 


I [nU. Paper. ...-i 

loti. Tuli ToL... ; 
j Invent 


31 

iQ* 

297, 

29% 

11% 

11% 

45% 

433g 

28 

1:8 

48% 

49% 

24 

24 

2% 

2% 


J Pitney Bowes.-. -i 

FtKsion I 

I Ple*sey Idd aDKi 


1 U lateromtional.l 1 1 % 


I Jim Walker. 


1 r-u-iirau.' Elec ■ 

, PPG Industries., 
j Prevlc-r Gamble.. 

; IW Serf. Eieei. 

1 Pullman 

• Pure* — ... 

j Puna la tor.. 

' Quaker Oati,—...| 


. | Uni toys I ..... 

United Brans.—; 
United Corp.—! 

U.6. Bancorp. 

ti j, L*yi«DS)._.. 

1 U.s. Industrie* _ 

! C-S. Shoe*.. 

f VA «*l 

i U. TechAOlome*- 

lusji Z 

! Utah lul l 

1 UT Industrial — ] 
! Virginia ElecU..J 

I Wal Green 1 

[ WarneMk»nm'nJ 

• Warner- I*mbertj 

• H’ells Farqo. 

j Western Bancorp! 
' Western L'oU«r... 
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Leading industrials fail to hold early small gains 

Index down 1.7 at 353.3, after 358.3— Golds steady 
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.«» leading industrials to days results. sellinc. !ar^e buyer. and Glanfield 
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Similar falls occurred in Marks 
and Spencer, 234p. and Deben- 
ha ms, 82 p. F. W. Woolwortb, 
helped h^' Press comment, con- 
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edged lugner initially to Zoip a/ res h by 5 to 41p: Hunting * n j M w ™ Qnn ' 

then reacted to .close a net 4 off A««Lited «■*»* * to Tp in dend * ReHaWe Save up 2 to 37p. 
at 24Sp. while Tube Investments resp onse to the directors' , 

w , er * 5"? lly unaltered at 292p, optimistic remarics about the out- BP DODETht 

KSrtf^rtSySSSi.StalS “ m ' bu “? ffilffil* “ft"' sond Quarter 


May 1 Slav 
25 r 22 


indna trial Group | 140.19 130.76' 138.79' 139.33j 141.34i 137,18 114.89 

5QQS%arai I 158.11 151.59 180.27 150.85; 152.8lj 148.74; 184.08 

Dir. rieldpc. 6.78 : 5.80' 6.85' 5.B3- 5.75 S^2j 6.56 

WVUado(DM) 7.58 7.38, 7.29; 7.3ll 7.471 7.29] 7.49 

AilnOara 150.30 149.95' 148.87 149.91 1B3.07! 148.02; 121.47 

Coaaota yial i pc 15.14' 15.11 ! 15.10 15.53; 15.09| 15.20 15.98 


a .. u aavancca a to ioap on me cnair- months' tr^fiin-r c~,n ■: irregular movements on oaiance r.oie nopes uitea ax 

arly belter at man s encouraging statement at T lSted^ market which left the Gold Mines Index to I07p. 

improved 3 to ^ annua , meeting. Hawkins and Ecua^fS, uu 3 to fiS 2 5 up at 433.7. Bullion was finally 

Sims lost j to Tlpson were quoted ex - rights " the oveireeas 1 section. Pan* Ocean 75 cents ofT at *™ 25 - 

Lttie changed Vt 7h 9ii U n P IW v^!aSS S? e 45 10 92S P- Southern Pacific Financials also made a rather PaccoHoo 

??_ s _ 2 ilP . Marshall^ Petroleum advanced 4 to 22p. mixed showing. Some edged up v^ftSScllcS 


f 2 Rwa/;d rates 


■ Key’’* 




Funds with the emphasis again to 230p on the Increased earn Inga, 
on the shorter -maturities. Minct were quoted ex scrip issue 
Business was of no great size and .at I47p, down 6-frp. After a 15- 
' late in the afternoon the fineness month suspension, dealings were 
appeared to be faltering, but a resumed yesterday in Edinburgh 


AUTHORISED UNIT TRUSTS 


After improving to 52p following Macarlhys Pharmaceuticals, un- 


i 325p. Southern Pacific Financials also made a rather 
i advanced 4 to 22 p. mixed showing. Some edged up 
shares attracted interest !« ^ ^Shs for the year. 
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30.1,1+0.3; 8A0 . 
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a , . . 22. BIOOO field SL. EC2M 7AL. 01-1584485 
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• • vliunrattlwwl .,..142-9 24^.+2,S ^.12 F«:Fis% Fttnp ManMKis anr - VCayhal Pnoti^.^4fi. . 88.0+0.1; 3.69 i tA tot,#, '5ST r22 ’ ~ ' 

sHljdi Tlokl FamlU(7.9 4oS%aS 937 San - AOImre Swd Wmxnwl . eFuiMrJaLPt ritjju.t : Ai 3.67 ^^nrialLirelnV. Co. Ud. .^.._...37.9 40.4J^0.1, 4^2 — 

. aH hunt 70’ 11 AA4 An il Slifi _ ■ • . . , •lb.iAimmi J16.O TfclCi ll 3.67 X, Blsbopscaie. E.C.2. - •. 01-24, E3S Wat. boll*.. —...,49.1 6234+8.2, 4.48 

' •R Innn Funillg S 2 g'«j.aji| 6,96 FramllngtOO Unfit HnjriiL Ltd. •HAablwVr>or1t>f38 3 41 (y+o'sf 6 48 Wnllk l'uiij—62.2 67.7 r 8.7, a. 63 SaeairUy Kir*|._.,66.9 60 .& — 0 ji 5.67 - liueuaau/*ri‘ nru-inri , ~ 
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3 to 120™ ith ibThclu oV omion q;L3' 0 ' H R°^ S? n P “ * HISTORY of the Scottish clans 

business. Glasgow Stockholders 5>UTermmrs * ^ ,op - . is being produced on tape by 

hardened 7 to J30p, but small De wilted under fairly Visual Sound Projects, a new 

yipi j w Yield ^ I Yield 9> seUin R 30 unwilling market left general offering to close 11 down Scottish company formed by Mr. 

(a) fc) V Lawson Securities Lid. fn) (r) Pearl Montagu T. Mgrs. Ud. I <■> <a> si«ur Walkar tbl Munm. -North borough Investment 4 down at 30I P- Platinums were a few James Kemp, formerly head of 

83 c corse strecL EOmaunta- 831-238 »n H4. ow Bmais sl. EC 2 V iTH. o. i.W84Mivei.w. Ur. .*«, ®i.8 66^ —0.5, 4.86 at a 19,i > * low " of 7p. Inchcapc pence dearer W7th Unions flop) BBC News in Scotland. 
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by sea. Worming. Sussex. 01-823 i2k& jo copituil Asp,. Ec.i m-KS Boos vlhwtrtoiii 102.1 108.5:— c.B) 4.64 rov - 1 hardened to a8p m response ^ a '^7 anc ®^ i specialist shops. 
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*L.B. aecnnd Inr.,41.6 44.7 +0.j! 3.53 c* j »* ■ *®l Ifl> NaUaaal Graop sons Holdinex mnv*»H un «U 9-* up at 410.’ 

oDaifiMUu.) 47.9 5L5I+0.4 1 3.53 Portfolio Fund Managers Ud. _ S5 Kormcb SireeL EC4. MSI tOS « ... PARYTAWH 5rPFFlST 


7.13 lAmeriran FuDjf.|24.8 


“*,■ 1 ,M 7-tl < r W “"7?L" , ,?S: r M ’ Iff) (c) Pelfcca Unit, Adr 

M '“ 4 ® 016.-1 nit Jl.yl4.4853 44.4 1 ...- I 6.74 . . 


». n uwiBoa JL. Lun lAli U 1 -OJO w _] M . , _i, .a p , <74 VV _. 
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firm with PARKLAND screen 
» to 930P on FOR STEEL PLANT 
iks n moved up A parkfsmd with a 12-acre lake 
74 results: the is planned to screen the British 
deg. o( Union Steel Corporation’s 11,000m. com- 
ch- is reported plex.at Red car, Teesside. accord- 
aereeineBt- - m ing -to a scheme unveiled yester- 
hig U.S. zinc day. 
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6.79 VOm4l*ir™"V.....47.4 • 50.41 

7.79 VlnunM Tru«t — (45.6 48.4Jtf[', 
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01-88 O *U7 smmr firitWi Capital Fond Albany Management Co. Ltd. | 
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Yield % 

Murray Johnstone (Inv. Adviser) 
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10a Boulevard Royal. Luxembourg. 
World WldKlthPrt| L'S3 12.08 fl.04j — 


Waring STOL Belfast' ' TsL 0232 S358T ' o 

VtF'i Cloter QiuwUi;3T.$ 34.2 +0 J 4.36 fea'ry FiL May21| CSg3.l8 | — 

Unit Trust Acc ount & Mgmt, Ltd. FideUt? Hnnut fc r« % >+> 
5-S, MlnclBg Lathj.EGW 3DS. 01-833403! p 0 Z ^ 

Friars Hoe Pund — 197 J) 102.M 6.30 w ri IiU^Iw, 

Q real WlnchezterJ 17.4 . 19$ '6.80 I — 

ot'll "A 2-Si Fkhr Ury VV' 'ritl Fd. I CSSbIw Ub.M ■ _ 


1-2 Laurence Paunoey nni . EC48- OB A. ( a ) f h) Manx Int MangmL Ltd. 

„ • „ 01-829 4880 30. Victoria Sl, Douglas, LoJI. OB54 4SM 


Grthtftr IViflc.... j 1 19.8 127.21 _....! — 

Int. Income Triui,46.7 48.9 ! 7.0 

S.C.H. Grputb._.j?3.6 ' 74.31 | — 

Samuel Montagu Ldn. Agts. 


d. NOTES 

4S96 I Yield dlottt for all buying expense#. 
— p Prices Id ounce except where atberwim 
7-00 indicated, a Offered prices include all 
expenses. bTo-dars prices, e Yield based 

00 offer orieea. dBnrimated. a To+Jay* 


- - iVfc 


«Bassas^ ^S±m:MS^iS SSKISi SSUi » m 


T*M. Gaushmae ro. ifitetm. vi ash TM5toanSsamiaeBt3»nHP uMBsttw 
Cogue 4.90 . : «4,9j ~ ,‘| 2.84 


. fVPro«reeeive~«— 20.4 21.7 

■| 2.84 r »H«S0Te*y 12.6 20.9M 


WSeler Growth Fund 


■0: + O.2| '3,73 fuJeeret thus tocJ27.8 29.7J 10.19 DHt TOR ft Mgnagemew Ltd . 

M’+JU 4^71 «J««I Com. Plu26S.7 66.8idi-fl.8 5.33 « UB4..EtaH JDX. W-rtS 4951 

.7! 5,64 1 nJaiaef HtaU lncJ2a.5 24.0tf : + D.1 12.73 Ineomo Culto (22-2 23.4, ’ 4.79 

IM; ^ 6A9 «J.L.lnLPuad...- r 21.1 33.7—0.4! 5.74 1 Accotn. IJnibu. -123.3 £4.6' -... 4.79 


aeries "If Ffecihe..! 


lit. Old Broad St reel, E.CJ. 01-08 M M opening price, h Distribution free 0 1 C.’lt 
tAnehorGfUlWgefQOO 9.03| - — !10.33 taxcv. x Offered price include* ,n 
tinehor 281.16 lj ._...! 3.64 „«« JLtw SLl" 


Si 


t Anchor 'IT rmtr'BFfl. 7 6 0.80: 3.58 

tAnohor W»U 6t..'8B3.66 S.Sff ...J 3.59 

ttio..Aun. J«B*r;iao 2i.6i J - 


expenses except agent’a caamWn. 
gOffcred- price Includes «D jg pfn ses if 
bodKK ‘Jirwigb managers, s Previous daru 


a tam j™ MS42S3M w *» St di,24.6 27.7 1 3.58 Price. * Ke( of tax on rerifc^d cbpKxl 

”* “r” Jersey. 9WS3596 - Aliehw Auit S A 0.70 0.84' ....... 4.33 gains. 5 Guernsey yield, ff SujpkdeL 


Accum. Unita^...|23.3 84.6' 4.79|Flm laurutiBaIfflT7.ll HMi;+fl-«l - jfext sub. day tTues. ntfed. •Fri. 


Frices do not include I Premium. 
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1 S'! 4 Sterling denominated munlia watch Inclnde Intel la eat 
C 3-5 dollar premium. 

2 5.6 ■ "Tap" Reek. 

3 7.3 * Risks and Lows marked thus have been adjusted lo allow far 

7 4.1 rights issues (or rush 

j 5.0 t Interim since increased or vesamed- 

0 10 j * Interim since reduced, passed or deferred. 

1 73 Xt Tax-free to nan -rail deals 

8 2.9 * Figures or report awaited 

an TT Banks and Insurance: reserve allocations mn preeltub 
„ 7 , calculation of dividend covet. 

“ rs •" Price at lime of suspension. 

_ |-Z 1 Jndicaled dividend nfter pending scrip and/or rights Iumk 
3 5.U ewer relates to previews dividend or Imvcnat. 

5.7 ■■ free of Stomp Doty. 
lS.G 6 Merger bid « reorssnlsnuan in prnpnu. 

9 3.B f Not rowpjruMe. 

B 6.1 * Some Interim: reduced final and/or reduced earn logs 
6 2 indicated, 

i 22 J Based on 1973 profits. 

I cover allows for conversion id shares art bow ranking for 
dividends or ranking «tl> for restricted dividend, 
t Cover does not allow for shares which n« also rank for 
dividend ot a future dote No P/E ruin usually provided. 

V Excluding a final dividend declaration. 

9 Regional price. 

M12R B No par value. 

1 12 4 * Tax free b Figures heard ou prospectus or Miter official 
: {rj estimate, e Cents, d Dl- I dead rale paid or payable on part ct 
i rapllal: cover based on dividend on fuUcapaal. e Redumption 
i Wh yield- f Flat yield. B Assumed dividend and yield 
- — h. Assumed dividend and yield after scrip Uvue. I Payment 

1 9.0 tram capital sources. t Kenya. e Interns higher than 
I 9.3 previous total, a Kights istue pending. « Earnings based on 
I S-2 pcfU mln aiy figures, r Australian currency. (‘Dividend and 
) IDA Yield exclude a special paymanL i Indicated dividend: cover 
j 8.7 relaiea to previews dividend. P.’S ratio based on latest annual 
% 3? narnlngj. n Forecast dividend: cover hosed on pratnous year's 
1106 ®* r *' ,n 6*. * Tns irco uptoSOp m that w Yield allows for 

I Bfl currency clause y Dividend and yield baaed On merger 
, Sr terms, s Dividend tad yield Include a special payment: Cover 
, - u does dm apply to special psymedt- 

A Net dividend and yield. B Preference dividend passed or" 
deferred. C Canadian. £ Jssueprtee. G Assumed diTldwtd 
140 and yield kftef pending xenpand'oc rights iteue. K Piguros 
fun based on prospectus or other official estimates for 1*78-74 
ftn Q Groan. T Figures oMuned. C No significant Corporation 1 
Tax payable, z Dividend total W dale. 

J-J Abbreviations; U e dividend: e ex scrip Issue: T ex rights; 
9-9 ■ ex all; si ex capital (flauibciion. 

“j ** Recent Issaes '* and ‘* R ights " Pagelfi 

1 13-7 1 This aerrtce la available to erery Company dealt In m 
g 3 Stock Exchanges throughout the United Kingdom torn 
l|l2.7 * fee of £285 per uub for each sec only 
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claim vote 



shut down 


BY LORELIES OLSLAGER. LABOUR STAFF 


SHOP STEWARDS representing 
some 3.500 I TV technicians yes- 
terday voted to uphold the con- 
troversial pay claim which has 
blacked out most independent 
television screens for five succes- 
sive days. 

The result of the vote, by the 
television branch of the Associa- 
tion of Cinematograph. Tele- 
vision and Allied Technicians, is 
a blow to any hopes of an early 
resumption of broadcasting. 

The companies have said that 
the men will remain locked out 
the claim, for the payment ' of 
until the union formally drops 
£1131 a bead allegedly owed since 
the days Of Tory pay restraint. 

The lock-out became effective 
on Monday, after most of the 
technicians staged a three-day 
strike in support of the claim. 
A number of rank and file mem- 
bers had rebelled against the 
strike decision, but yesterday's 
vote shows that the rebellion 
remains a minority movement. 

Mr. Alan Sapper, the general 
secretary of ACTT, stressed after 
the meeting that the men were 
willing to return to work while 
pursuing their claim. The com- 
panies argue that the union will 
resort to a strategy of lightning 
strikes if the nien are allowed 
tn resume work with the claim 
still pendioa. 

Mr. Sapper said that he would 

approach the Prime Minister and 
Mr. Roy Jenkins, the Home 
Secretary, to see whether the 



Mr. Sapper meets the Press outside his union's Soho Square 
headquarters. 


U.S. bank takes 


bigget; stake 


in Grindlays 


BY MARGARET REID 


AS A first step towards pro v id- 
in a necessary increase of up to 
£30 m. in the capital of Grind- 
lays Bank. First National City- 
Bank, of New York, i$ ^expec- 
ted , increasing its. stake in 
Grindlays from 40 to' 49 per 
cenL • 

Citibank, still just V in. a 
minority position . compared 
with the other shareholder, the 
quoted National and Grindlays 
Holdings — will, subscribe'- : for 
2J166.471 new Grindlays shares. 
This issue, raising Grindlays’ 


share capital by 174 percent.. 


is to be at a price to be ", estab- 
lished as fair" on the advice of 
at least two outside merchant 
hanking advisers, including J. 

Henry Schroder Wagg. who 
have previously acted for 
Grindlays. 

Announcing the arrangement 
yesterday. Lord Aldington, 
chairman of Grindlays, and of 

Ki SS jjj* Aldington . . . rights issue 

tial increase in the bank’s capi- lute 

*•*»■ likefvfo include a Although no price has yet 
rights Issue. This would be to been determined for the share 



the two shareholders. National 
and Grindlays Holdings and 
Citibank, in their new share- 
holding ratio of 51:49. 


Further statement 


But attempts earlier yesterday been a vote of thanks for 'the 
independen I *te I ev is i on'compa nies ^*!» e Advisory. Conciliation and union leadership, 
were Violating the Television Act Arbitration Service to explore Nevertheless, some 200 lech- 
bv withholding tbeir service P rc, spects for negotiations nicians at Yorkshire television 


from the public. 


ended in failure. 


voted yesterday to abandon the [ 

The union was ready to talk Mr. Sapper denied that pay claim as far the they were 
to the employers any rime, he attempts had been made to concerned. Yorkshire manuge- 
added, provided they were will* organise a motion of censure ment is not changing its lockout 
ing to negotiate u realistically.” against him. In fact, there bad decision, however. 


Rees: No deal with Provos 
over Ulster’s future 


BY OUR OWN CORRESPONDENT 


BELFAST. May 27. 


MR. MERLYN REES. Northern In a statement in Beirasl he chairman, to give his ruling on 
Ireland Secretary, denied to-day said that the essence of the the legality of some proposed 
that anv deal had been arranged Government's policy was to seek rules for the running of the Can- 
between the Government and the a lasting ponce., and that a vention, pushed through last 
Provisional IRA in the event of “genuine and sustained cessa* week by the Protestant majority 
a breakdown of the Northern tion of violence " would create 0 n the Standing Orders Com- 
Ireland Convention discussions, a new situation making possible mittee. Sir Rohert said he 

a reduction in Army numbers in would give his ruling to-morrow. 

Northern Ireland to peacetime but emphasised that the SDLP 
levels, and cheir withdrawal to still had recourse to the courts, 
barracks. He also said that the Today's reaupst bv ihe SDLP 

would-be reladed 8 lo°the leveTof ended weekend speculation that 
relaled lo tne ,eve ‘ the party would bring an action 
violence. j n t ^ e cour t s t 0 test the legality 

n :i;, , of the rules. Mr. Hume said 

KeSpOnSlDlllty yesterday that they had decided I 

He said that in discussions "against this course, as it might j THE ITALIAN monetary auth- part of the highly detailed pre 


JUi 


il.K. TO-DAY 


DRY and bright in most places; 
some cloud in South. 

London area, S.E.. Cent. S.W., 
S. England, Channel Is. 
Cloudy, sunny intervals, some 
showers; wind N.E. fresh. Mas. 
17C 163F). 

E. Anglia, E. England 
Cloudy, sunny intervals, mainly 
dry. Wind N.E.. fresh. Max. 
I6C (61F). Coasts cnnl. 
Midlands. S. Wales, 

Cent. N. England 
Mainly dry. Wind N.E.. 
moderate. Max. 17C i6-JFj. 

N. Wales, N.W. England. Lakes, 
I. of Man. S.W. Scotland. Glas- 
gow. Argyll, N. Ireland 
Dry. sunny. Wind N.E.. 
moderate. Mux. I7C (*53Ft. 

N.E. England. Borders. Edin- 
burgh. Dundee, Aberdeen 
Dry, cloudy, sunny inland. 
Wind N.E.. moderate. Max. HC 
<52F). . 

Cent. Highlands. Moray Firth. 
N.E. Scotland, Orkney and Shet- 
land 

Cloudy, sunny spells, showers 
later. Wind N.E., light Max. 
IOC (52F). . . 

Outlook: Mostly dry with 
sunny spells, some showers in 
F.. and S. Cool in some E. 
districts. 


BUSINESS CENTRES 
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He added that all; these mat- 
ters required the approval of 
the authorities in Britain and 
the U.S. and that a further 
statement wonld be Issued after 
these approvals had been 
secured. 

The capital raising moves 
follow the heavy provisions 
against property lending In the 
merchant banking subsidiary, 
Brandts. which have hit 
Grindlays* capital base. Since 
the news of this setback early 
last month. Grindlays bag been 
engaged in talks with Citibank 
and Lloyds Bank, which has a 
41.4 per cent. Interest in 
National and Grindlays Hold- 
ings. 

Grindlays hate already indi- 
cated that it is considering 
enlarging its capital by between 
£15ra. and £?0m. Latest indica- 
tions are that a sum towards 
the upper point of this range is 
■required, probably between 
£25 ro. and £50tn. 


issue 1 , to Citibank announced 
yesterday, -will probably fall 
somewhere between £55m. and 
£9J2nu The former is the value 
which might be inferred' from 
the market price of National 
and Grindlays, whose predomi- 
nant asset is its holding in 
Grindlays Bank, and the latter 
is related to the approximate 
end-1974 asset value. 

It appears that the planned 
next step in boosting Grindlays’ 
eapltal — its rights issue to its 
two shareholders — will involve 
the slightly larger bolder. 
National and Grindlays Hold- 
ings, in itself making a rights 
issue to its own shareholders, 
including Lloyds Bank. It Is 
not yet known what under- 
writing arrangements may apply 
to this 

Grindays may well also raise 
capital through a loan stock 
issue. 

Lloyds Bank said last night 
that it had been consulted about 
the issue arrangement 
announced yesterday and had 
concurred in it Lloyds Bank 
shares closed 2p up at 237p 
while those or National and 
Grindlays were unchanged at 
55p. 


Italy cuts discount 
rate to 7 per cent 


BY ANTHONY ROBINSON 


ROME, May 27. 


with representatives of Pro- take months and would seriously 
visional Sinn Fein or other hinder the work of the Craven* 
organisations his officials had lion, 
been instructed to expound the _ , 

Government's policy and look KUieS debate 
into incidents arising from the c . _ . . T . rVl . . 

ceasefire. Mr. Rees emphasised Sir Robert * fonvr Lord Chief 


unties have decided to reduce paratory work for the bank's 
the discount rate from S to 7 annual report due to. be pre- 
per cent, in a move aimed at sented on Saturday by Governor 
securing a further relaxation of Guido Carli. 
interest rates which, despite “~ 
several reductions this year, are Inflation Cut 
still the highest in Western 


THE LEX COLUMN 



- * 




Grindlays Bank would .like Ji Am 

£30m. of new capitaL That is tO 353. 3 

. tarset. and. : ■ 


sector's '. continuing 


the semi-official . target, and 
yesterday’s news of .the proposed; 
issue of 2.37m. new shares to' 


of the 
prohleiiis. • - a 

“If there can be said to nave 
been any ' recovery, . in- ; the 
jproperty market it has been 


issue of 2.37m. new snares and uneven," 1 writes 

Citibank (taking its st^e from yjjifeks to April 26 emerge 30 per c ^^ Gull y i vrttile the- Group's, 


ing pomt. from mat, me size wjpspns from a large * tnemths. ■■ aiH argue that -no.'.-; . 

of Grindlay’s subsequent rights B^et spending spree coul d substant j a i' market ” exists at. , . ^ , ; ar'y " . 
issue can be estimated. T nTS r ''" r?i ‘ 

There are two obvious ways.; 
of valuing Grindlay’s shares. 


The imputed value on the basis 
of the 55p -share price." of ' 
National and Grindlays Hold- 
ings, which has 60 per cent- .of',, 
the Bank as pretty well, its sole\ 
asset, would be around £2.30. f 
On the basis of end-1974 net", 
worth including goodwill. h6w-\ 
ever, the figure emerges at* 
£3.90. The haggling , will there- ;; 
fore cover a range of £5.5in.^ 
£9 22m. for the immediate cash 
injection by Citibank; let’s call; 
it £7m. . r2 : 

.The rights issue wUl thus; - 
need to produce £23m., sA 
which Holdings' share will he; 
51 per cent or just over; 
£U.5m. That compares with an 
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MAY 


In ' .the . circumstances, 
course, - the- - ; accountants 




- bound to ,.p)unt as goor^S.: . , ri . 

■ picture - as possible. But p* - 

task is formidable. .The De jgW W 1- 
ment .of the" ^ Environment’s. 


ported- £174m. offer, for; 


■ pyx 4IJ.I — • J - % w -_ 

residential 'side is considera®^^^ 

less than half the figure- i ^gi>V- : i ' - 

Cork Gully has in mind. -'ijg|sg — : 

. although there is no wa jggffiC'.-j ^ . 

building - up ; any pro ?:-■ •. * : 

- pal ance-sheet for th e s '- j 

: involved hi the sdheme.dt'j^^SS,' . ::'7 
as though the seeured ^ : " 

■ amount . to', roughly £170ri£^SeS§:;-^' v - : : '• 

ClOAm uritK Bnhthoi 1 : 


£ 180 m.* with anQther; 
so of trade creditors. 
property assets-r-includin^fm®e 1 

• overseas — have been 


nr 


‘xfaser is still taxing a connueut 7 -T 

just under £am.-, whatever the ^ about ^ re ^ qf the year. T 
terms. But it may be just as i-v- • , . lCaCOCr 

well for Holdings that the City --"Thus the group now; reckons 





•5 ptei 


m“ “V’ «srisr ssrsanf. am, • - 

outsiders following »r Qtrtte diot'reete on etpi^r^meoti hupu^ ; ;.... .. ; 

outsiders. . ' T U iy which did very mterestichargesnp from a third:.-. 7 . \ 

This is ttie nub of l£e Ques* ^ u la ^ yea r.’ - But the shares by -nearly.- one-half of tradihp.; 

“*• f ?F the anthmetie md^ on a limb at 89p; profits.' The company registered; , : . r '. 

as that Citibank will be Jjgy® , ^ yifeld ^ ^ per. cenL, only a smaH -volume gain in 
ing on by far the, greater^ r *i ti^ s covered: • . - - maihiHJ^market lastyear, eom- .- / ] ^ -. 

^ tho hnnian — amnnd *f. u . mes co ™f eu i. — js- j 1 

r/./j 


tion, for the arithmetic indl 
cates 
taking 

part of the burden— around -7 r~ - -v p tLge 19 . , , pared witfran Industry average 
flSlm. in. all. - So whether • \\\ .of 10 percent and jfirsi -quarter 

Grindlays can get near its. r ~ , •- demand is j“unning l5 per.ceiitJ 

target, or will have to scale Mem OrOlip ' lower. Atthdiugti.this: trend 

down its ambitions, will depend 'phg mere fact that 

very much on the trade-off be- Guil y been a t,j e to put to-" of^ a 30 per:eent., iwjfease in 

tlifnnn ite cornu romont fni * AOCn . * « ‘ « 1 S*_ L ■* 'a J * *4 Lici . «_ 


pproee- 


tween its requirement for cash ge ther proposals for -a -formal duty, and jdnvdti'gh^fefQme pric es 

'■ *1 AMTArino. hoirA Laan-brraicoflr kw' Cf ClY . 


IV'r 


-Sti 

*u 

i 


■ »■ 


The central bank believes that 


that a heavy resDOOsihilitv lav Just!Ce of Northern Ireland, j Europe, 
on the 7S members of the Con- a 3 reed t0 consider the points on ; The decision, taken at to-day’s the economy has now flattened 
veniimi to™ work together and which lhe u -° sidos 370 meeting of The Government's «ut at a low level after the sharp 

nulder . Yu».bft ’Term of •>“? ■»' Credit '.nd S„in ss Commiuee. 

■ future ot ™1c,',to™“i“hMd' W. ad 1 - : . S accmpaaioa^by a rcducUon 

In his statement Air. Rees made A* first ^ SDLP objected lo 
no reference to the Proleslant this, hut eventually agreed when 
clergyman, the Rev. William the Rev. Ian Paisley assured 


decline in output over the last 

, r months nf JP74. Lnllation has 

rules should go ahead today. j j n fanner three-point slid- been reduced and the balance of 

ing scale addition to the base payments lias improved, sharply, 
di'eaum rale. The Government, furthermore, 

,„ v This is applicable to persistent has introduced a series of 

Arlow whose weekend comments them that no issue would be put j borrowers from the central bank, measures aimed at stimulating in- 
in a radio interview have led to to the vote today. The SDLP is (The maximum rate now payable vestment and lias also abolished 
much discussion and suspicion objecting to a number of points j has hecn reduced from 1C.5 to import deposit sene me which 
about Britain's intentions on the In the proposed rules on the : 10 per cent. alone implies the injection 01 

North. Mr. Arlow said on the grounds that they would In practice, however, the -some 200bn. lire monthly into 
radio at the weekend he had seriously alter the course of lhe , higher rates have only really the economy from importers' 

been told from two reliable Convention and diminish the : been applied in recent months blocked accounts at the central 

sources that the Government had powers of the chairman. ! as the banking system as a whole bank. 

given the Provisional LRA an un- i has accumulator] considerable The, main problem now is^to 

written assurance that if the , excess liquidity. This is orin- stimulate investment and selec- 

Conveotion broke down “the ■ ci pally due in the sharp fall in livity increase demand so as to 

troops’’ would be withdrawn AID FOR IORDAN 'ike level nr economic activity prevent the economy drifting 
from Northern Ireland. Despite ‘ j since the third quarter of IP74. inlo Ike sort of prolonged stasis 

Mr. Rees's strong denial of any BRITAIN will lend -Iordan Significantly, to-dav's decision which characterised the 1970-72 
such aRreenient today. Mr. Arlow £S.46m. lo construct a water -comes two weeks before linnort- period. 

said later that he bad no reason supply system at trbid in North > anl regional elections in which The principal obstacle lo such 
jo believe that the information Jordan under an agreement ] the state of the economy and a reflationary policy is the per- 
given to him was incorrect. signed in Amman yesterday ' particularly the high cost of sisienily high level of bank 
Meanwhile, the constitutional Jordanian National ' Planning credit is an important issue. interest rates. 

Convention had its third meeting Council sources said that thei But it is also a decision taken The. prime rate or Italian com- 
tO-dav when Mr. John Hume, total project cost v/as £4. 5m. The Jin the of the latest mercial banks is sr ill 15 per CGflu 

deputy leader of the SDLP, Jordanian government will economic data collected by the after touching 20 per cent, at the 
asked Sir Robert Lowry, the apparently supply the difference. 1 Bank of Italy tn recent weeks as start of the year. 


Drastic cuts for GLC home loans 


and its unwillingness to sur- Qj Tee _y ear moratorium covering ^ ^ have beenstaigedT by £1.60 per 

render the depee of manage- ^ -'stern Group of Companies case 5 per cent slip 

ment control that Citibank will ^pj-g^jug SO me -kind of- pro- at j^h^trading .level .oil. main- 

no doubt request gress, for matters would not joined .interest charges, would .l. s _ . :r* 

14 m t 7 „„ op have got. this far if the major'-lower f 1975 pre-tax . profits by . ' 

nouse oi rraser creditors (or the.: ’Bank;, of over; a* quarter. V-At I69P," down.. •*;>, ,, - 

Something seems to have been England, come to t|ict>.had set 18p last "night, the yield .is 7.8 tHf© 

stirring at the House of Fraser their miand on an/more; radical per ceqtl higher,' for a change, - ? 

since the Boots bid fell through solution. But the - proposals; than Bell’s. , ; . 

over a year ago. Sales in the 13 are still a salutary reminder ; J See also' Page 19 . .:' 

.. . if -£j ' r 3 
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Continued from Page 1 


Wilson 


BY MICHAEL CASSELL 


THE GREATER London Council although no decisions hare yet ing to jobs in new or expanding leader on the GLC Finance 

has been forced to announce the been taken. towns. Board. Mr. Alan Hardy, 

virtual suspension of its home The GLC is about lhe seventh s »r Rpg commented: "This is cuts would mean at least 6.0UU 

loan programme. following largest lender of mortgages in a terribly hard decision to have potential first-time buyers would 

government restrictions on local ihe U.K. Last vear it advanced make but there is no alterna- not be able to buy their own 

authority mortgage schemes. a recor d £95m. lo 13.000 home li L ve - ,HU , st sure home this year. As the mortgage 

The GLC deeision, which is the buyers but the council's leader. ^ People who roost need our is sclf-firamcing. with no charge 

inevitable result of the Govern- Sir J Ree Goodwin *aid the GLC he, P . tan set it, so we are on the rates, it should have been 

meat's decision to slash the QUOta Jj urins this ' fi nanc i a i year restricting operations Tor a time one of the last items to have 

amount of money available to was like | y t0 be onlv £ 5 g m ., 0 f t0 the moSt nced 3T- b0Bn 


L° ca i,^ Ul0I ? tie . S oS r h °? e *2“ which £44tn. was already com 
by £100 dl to this year, __ ..jj 

seems likely to be repeated “ J!" i#L a P iw tLt « a result. 


. Whether or not the building 
irony societies will step in to fill the 

ftrifirt' -it irnTitn that breach remains uncertain. 



nf ,11 hnmp loans ' WOUld possihlv qualify 

Mr Anthonv Crosland Secre- after May 30. All offers already stricted in this important activity. 
Jy- r i made will be honoured rad all the building societies 


ciation on the situation and 
are societies are likely to meet local 


maa» will DC nonnureu hum uu , amhnritv isunr-ijitinn Ip^dprs in 

.□nouncL'd lb, cuts Mrlier this applications received before lb, currently bum.n 3 at : tb, , s«ms X nc "r future 
month and said the funds would end of .this week will be con- with the ver, money we coum 


be diverted to maintain existing sidered. 
levels of improvement work and Among Inc 


priority M cases ** l still hone that the Guveni- 


io’ maintain ‘the mu nicipalisailon vvili he London residents who are mom wiU persuade huildins 


progi'amrae— the buying of pri- homeless 


As far as the amount of money, 
invuived us concerned, societies 
should not have too much 
, . „„ over. cnriPties eil her* ‘tiT modifv' ‘thrir trouble in finding the necessary 

vate sector homes by coune.lc. crow-defor unhealthy’ conditions: Mg ISttSf 1 w^SuKShl'" 

b U ^fs;^e^ sffg?«!SS 

asked to step up lending to some bousing association tenants, more P P- > suitable method of assistar 

compensate for the reductions people displaced by redevelop- homes. opposition Editorial Comment Page 16 

in council mortgage finance, ment or London residents mov- The «-on>er\jme opposing 


this sort of propaganda.” 

As for the suggestion that 
there would be a loss of many 
white-collar jobs, some of them 
in the public sector. Mr. Heath 
suspected that this was a plan 
to use the Government's inten- 
tion to cut Government expen- 
diture for blaming the effect on 
the Common Market — 
"absolutely unscrupulous and 
unjustifiable.” 

Last night at Bolton Mr. 
Heath said that a “No** vote 
would give the Left the excuse 
they needed for a Socialist State. 
Frightened of free trade and 
competition, they yearned for a 
controlled economy. " And so, 
having engineered Britain's ex- 
odus out of Europe, Mr. Benn 
would then lead us into his ver- 
sion of Die Promised Land — not 
flowing with milk and honey but 
swamped with ration books and 
State directives." 

In Glasgow a warning that the 
steel industry's future would be 
"immeasurably worse "if Britain 
left the Community was made by 
Mr. Edward Short, leader of the 
Commons: "There would be mas- 
sive redundancies not only in the 
steel industry but in other steel- 
j using industries." This was be- 
i cause the industry could not 
afford to lose any of Its exports 
to the Community, and could not 
afford to risk' the decline in in- 
ternal demand whieh withdrawal 
would involve. 

Mr. Wilson has said in Dews- 
bury that next week he would 
make a speech dealing specifi- 
cally with the steel industry. 

But at least one Labour anti- 
Marketeer spoke up for Mr. 
Wedgwood Benn last night Mr. 
Brian Sedgemoor (Luton West) 
supported Mr. Benn’s calculations 
and said that arguments to the 
contrary were a combination of 
u bull and moonshine." 

He added that he had verified 
the Minister's figures, checking 
them with civil servants and 
" two of the country’s most dis- 
tinguished economists.” 

Mr. Benn's only small error, he 
added, was in saying that the 
500.000. jobs had already been 
lost. 


. "The real position is that the 
however, j figures show that Britain Is 
devising a | losing 500.000 jobs, so much of 
suitable method of assistance. , the unemployment is still to 

come." 
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In vestment Income. 
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. The surcharge is payable on the majority of invest^VJ 
jnent income, srnce it is assessed on. the gross jncotb®.--' ) 

• hot the arnounf. actually received. - The same invest-. 

■ meat income is then added ro earnings/pensioo 
. . assess graduated tax, and the totalliability can reach 
- 98p in the £. . J ‘ 


W. 
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./ Cutting tax bills: is the- most effective method of ^ 
: increasing spendable income. Id many cases the 'cl 
simplest way is to .transfer existing holdings into - * 
^ investment tods. For example^ shares may ho? r 
•/exchanged fbriequhy bonds witiiOut.seDujg expenses: •'•"'i 
and the dividend income can t^n 'be enjoywj free 
T - hi^ier tax liabilities. . - - i 


. • : JTJere are many different types of investment avail - 3 
rS'Wie including overseas- boldings*, and commercial -' 1 
V. property. AJtemaiiydy guarwiteed fields of 9% net V 
/■-■ of basic tax: are stdl available, and these of course 1 ' - 
;;.ateo guarantee a full return of capital. 

;^^any- of there schemes' iitvolve'.a tax assessment • ' \ 
-•- when the capitaJ.-is rctume& This can usually. be'-. ^ 
eliminated or substanliaJJy' reduced. As specialists in 
' - 'jb£s; field wc.advrsc bqtii on the tax position and-the 
r.; alternativeiavcstmentsavailable. 
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i'For .further i nforcration*. please^ write^ tefephohe. ■ • 
: -(01-404 56$f>, or fill in the coupon below. ', 


< Je: MtLi.C.X.DALTOKflvietor . . • \ T 

.v- THOMSON'S 

9 Smuhaniptoiv Place, London WCiA 2 DS . 

' ''-TeUplHW S661J40S ^1272/405 «586/’ : 
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